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THE MONEY MARKET. 


AFTER turning the end of March very comfortably, the 
money market became quite easy, thanks to the disburse- 
ment of War Bond interest, largely manufactured ad hoc, 
as indicated by an increase of nearly 10 millions in the 
securities held by the Bank of England. The discount 
market was decidedly easier, chiefly because it was 
generally assumed that the official prohibition of gold ex- 
ports means the establishment, until further notice, of an 
era of plentiful paper, plentiful credit, cheap money, and 
all the other items in the bill broker's Paradise. So it may 
be, but we still prefer to believe that common sense may 
win, that financing by Ways and Means advances may stop, 
and that Treasury bills may be offered at rates which are 
more in accordance with the facts of the case. 
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! . Mar. 21, | Mar. 14, 
“Bis.” msi. 1319. isis 
——— — 

Bank rate ae ened p j & e e 

Bank of | Rate to Clearing | 3$ | § 3 ; 

England) Rate on Foreign Money, 44 | 44 44 ‘4 

Banks’ it Rate eaeceneoeet 3 | 3 3 

Discount Call a ee ama@ge t : i ; : | ; 

Houses Notice o0e06edeee! | | 

[x (3&6 months) ..; 54 34 3% ttiCSK; 
Market rate (3 months’ bills) ..| 34 | Sye 8] Six 8 54 
ser Me re re tion was 27f 70-8o0c. 
* . + e 


The Bank return shows increases of £676,000 in the 
stock of gold, and £1,514,000 in the note circulation, with a 
consequent decrease of £838,000 in the Reserve. Securi- 
ties bulged by 94 millions, and so the deposits were 8? 
millions higher, Public rising by 7 millions odd. 

F ; : ,. moving much one 
The Revenue and Expenditure return for the last nine 


days of the financial year shows :— ° 


Million £'s. 


Expenditure ......sececeeceecseneecesseeeees 51:055 
REVERED co cccccccccceccceceses pecceeee ccccee SURG 
Dofhelt .. .ccccccces pesenecevepecceces oe BCD 


Total spent ...... 
Inc. in Exchequer 
balances .. «+ 


The deficit was met as under :— 


Sales of National War Bonds.........+..++++++ 3925 
Sales of War Savings Certificates ......... sees» 1050 Total .......+. 
Sales of Treasury Bills ......... pecesenceescsn “SEED 
Borrowings under ‘* Other Debt’’ ........+++. 18-523 
31°278 Total spent ...... 


Less — Million £’s. 
Temporary Advances repaid ............ 1°996 


Dec. in Exchequer 
Payments under Section 34, Finance Act 7°594 , 


balances .. 





War Loan depreciation ...... peccocccee BD Total ....+++. 
Added to Exchequer balances .......... 5°395 
Balance of sundry receipts and payments 1-693 

—— 18338 

s Total spent .....- 

Balance to meet deficit ........ee+ese00+- 12°940 Inc. in Exchequer 

s . ° e balances ..  «- 

The currency notes total is still steadily increasing. Total ....- hee 


lhe latest return shows that in the week ending April 2nd 
notes and certificates outstanding increased by 
£4,058,642 to a new record total of £322,122,712. At 
the same time the Investments Reserve Account moved up 
by 41,474,311. Advances to Savings Banks, which had 
stcod for a long time at 4,500,000, declined to £470,000. 
Government securities in the Redemption Account are 
£,6,500,000 higher on the week at 4.315,077,177, the 
balance at the Bank of England having declined to 
£:4475,771—a drop on the week of £937,047. 


Total spent. ..... 
Dec. in Exchequer 
balances .. 


Potal..cccece 


Total spent ...... 


Dec. in balances.... 
e . * ao 


[he business of foreign exchange seems to be getting 
into a curious tangle. First we have had a universal ** un- 
pegging *’ of Government spoon-fed exchanges, then we 
have the price of silver on the London market being ad- 
justed almost daily to correspond with the fluctuations in 
the New York cable transfer rate, and on April rst (a 
curious day to make the announcement) we got an Osder 
in Council prohibiting the export of gold coin and bullion 
trom this country ; the Board of Trade announced (also on 
April 1st) the removal of the restriction on imports of gold. 
(he Government cannot have it both ways, and in the 
case of the former somewhat retrograde step adverse rates 
are to be feared, but, strange to say, exchanges have not 
turned against London to the extent expected. The New 
York cable transfer rate closed last Friday at $4.56 to the 


Inc. in balances .. 


Total eeeereee 


below :— 


adversely affected by the new gold situation, 
of sterling is lower at 11 fl 43c, but the m 
supported than it was a day or so ago. 


Total......++++ 3,571,070,664 


| Advances 
During | 
to Mat 31. Financial | Financial | 1918, to 


and 


weak at 22p 80c to the pound sterling. The Frene 
restrictions are proving to be pretty costly for Ren 

viewed from the standpoint of exchange, and alin, 
there is some talk of a removal of the embargo, the ¢, 
continues to depreciate vis-a-vis sterling ; Friday's ie 
The Belgian franc also js tumbi; 
badly, and £1 will now purchase as much as 2of 
exchange has moved against us, but 
are steady, and the Copenhagen sight rate is well jp 
favour at 18kr 42 ore. Italian currency is suffering sever, 
depreciation, and 34 lire are offered for £1 for drawin 
on Rome. With the exception of — the 
peso, which is up to 1roy¥;d, South American rates are; 


way or the other. 


s * * 


£ 
498,359,980 Raised by revenue 
Net borrowings .. 
78,390 564 


576,750,544 Totel ........ 
FrnancraL YeAR, 1915-16. 


£ 
1,559,158,377 Raised by revenue 
Net borrowings .. 
57,875,846 


1,501,282,431 i aes 


FryanciaL YEAR, 1916-17 
£ 
2,198,112,710 Raised by revenue 


Net borrowings 
860,853, 


2,198,973,563 ae 
Frvancirat Year, 1917-18. 
£ 
2,696,221,405 Raised by revenue 
| Net borrowings .. 
5,405,829 | 
2,690,815,576 | ee 


Frsanciat Year, 1918-19. 


| April d, 1°19, 


arket js } 
, S , The Madrid Pate 
too, has been inclined to turn against London, andi . 


the V alue 
etter 


d is ny 
h impor 


th 
{) 
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g 
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35C. Swiss 


Scandinavian Tates 


* 


Valparais 


A SUMMARY OF WAR-TIME FINANCE, 
Avovst 1, 1914, to Marcu 31, 1915 


£ 
171,758,744 
404,951 89 


576,750,544 


£ 
336,766 824 
1,164,515,607 


1,501 ,282,431 


£ 
573,427 582 
1,625,545,981 


2,198 973.56 
£ 


707,234,565 
1,983,581,01) 


_ 


2,690,815,576 


£ | £ J 
2,579,301,188 | Raised by revenue... 889,020.82 








(Million £’s.) 





During | April! 





8,230,524 | Net borrowings .... 1,682,493 
170,664 Total. ...e.0+++ 971,070,664 
Gaanp Torat—Acovert 1, 1914, to Marcu 31, 1919. 
£ £ s 
Total spent ...... 9,551,153,660 Raised by revenue 2,678,208 5 
7,739,118 | Net borrowings .. 6,860,684, 
ee ————— | —_—— 
9,538,892,778 Total ...--- 9,538,892,778 


The expenditure includes loans to Allies and Dominions, 
stated in the Chancellor's Vote of Credit spec 
November 12, 1918, as £1, 683,500,000, made up 4% 


nea 


Advances | Advances Advances Total Advance! 


from August + 
1914, & 


#.1, and silver was raised to sod in order to adjust it ; ee Oct. 19, | October 1? 
marked 48,8-d per standard ounce. The support emanat- Dominions ...... 88 eo | 47 244 a 

ing from America points to the conclusion chien onesies ES: ee ae 605 de - it 
attord to let her exporters be too heavily handicapped on Total eves) 56 | Sah | sz | tse | 


exchange, and the curious part is that New 


: York is offering 
slightly more for Sterling than appe : 


ars from the London 





For the financial year 1918-19 loans to Allies are estimated to increase 
£300,000,000, 


and to Dominions by £50,000,000. 


by 


a ee - London quotation is $4.69, that Resvurs for 1918-19. £ 

in quoted by the U.S.A. The Eastern | ROVENUE 2.0 ccccsccccccceccccccceses 889,020,825 
exchanges, naturally, reflect the movements in silver, but | RUUD ccccidiciindinn ciicdaaiecerth 1,690,280,365 
owing to cable delays rates do not approximate so ahaa 5 279 301 188 
to the metal as in the old days; both Hongkong and Expenditure .....sseeeesevveeeereees 257908 


Shanghai exchanges have be 


changes only are app 


oe en moving about, but at The following table shows the growth i 
38 23d for the dollar and 4s 84d for the tael fractional | Debt during the war period, and the 
arent. Dutch exchange tends to be ! the money has been obtained, as accurate 


n the Nation 
means by ® a 
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the valu aced from the weekly statements of income and expen- 
Ft IS Dette - ther sources of information :— 
ladrid rate giture and 0 er . 
and is no» (Million £’s.) 
NCH impor ey Ts) | | | 

-e Chan 

for Fran. Aug. 1, Mar. 31, Mar. 31, Mar. 31, Mar. 31, Mar. 31, — 
d akin. 1916. "1916, | 1916. "| 29t7. "1918. 4919. "| Ang. 1, 
ae 1914. 

’ ie Ifar ES | eS —_— ee ae 
ge cece 586-7 3, 3185) 3I78| S177! 3IT7\— 2690 
AY'S quo: ee 296| 280| %1\| 40; 219, a9 ~ 77 
is tumbi; emAnnmstock.. -. | S@1| 638| 627 627 | 627 |+ 62-7 
IS tumbling (4% Wer Stock..| :- | +» | 9000| 200| J61) i61/+ 161 
| 35C. SWixc = 445% War Stock oe | ee . 1,962°4 2,090°5 | 1,993°8 it 1,993 8 
laViaN rate 6 |Net WarBonds../ «| a. 625° | 1,692°2 |+ 1,692°2 

\ rates ‘treasury Bills....| 15° | 72) 6668 | 4 973°4 | 9570 |+ 9415 

welll in on: $) thea Bonds .., 905 | 674 | 1770 3) 3917) 3926/4 3721 
, | wergevingsCrts.| .. | 14) 746) 1377 | 227314 227°3 
TING sever, S\warkxpend. Do.| .. | oe 236; 229) .. | o 
ir drawine = | Other Debt ....-. | oe oe 92) S165 | 9369 | 1,335°3 + 1,3358 
drawing Siteeten teem] oc | oe 614) 614) 514) “5i-4\+ "51-4 
Valparaic Temp. Advances 10) «- 199 | 2176) 1922) 456°5 \+ 4555 
ites are 653°S | 1,105°0 | 2133+] | 3,854-4 | 6,841°0 | 7,5250 + 68717 
oxber Cap. Liabilities) 672| 570| 567 ood 2, 472 |— oO 
Total Liabilities ..| 710°S | 1,1620 | 2,189°8 | 3,906%6 | 6,890°2 | 7,572°2 |+ 6,861 7 
7 ” * * 
; EVENTS OF THE WEEK 
f Marcu 29TH.—Announcement of Order in Council pro- 
171,758 724 iting export of gold coin and bullion. 
404,951.80 HR \farcn 31st.—House of Commons : third reading of 
= B Service Bill. 

750,544 y ‘ ’ ‘ 
\priL 1st.—Rand strike extends. Guaranteed prices 
erain crops announced. Text of Land Settlement Bill 

£ thlished. House of Commons: Transport  Bill— 

ry PGovernment concession on financial control. 
’ 515, ' \ = 
= \priL 2ND.—House of Commons: debate on Indem- 
1,501,284 fe a 
= Aprit 3kb.--General Smuts’ mission to Hungary an- 
= sounced. Announcement that reinforcements are to be 
wane = sent to Russia. Particulars of advisory committee on 
16255459) fee" capital issues published. Withdrawal of restriction 
*. exports to German Austria. 
2,198,973 fee \Pril gru.—Meeting of National Industrial Conference. 
x 
M a 
707,234 565 6 
1, 983°58) 011 a PINANCIAL POLICY. 
a . » the addition of ‘* gold, coin, and bullion ’’ to the list 
2 690,815,575 fe icles which we are forbidden to export the Govern- 
- (has taken a step backward from the path of cutting 
: ay the restrictions on finance. It is easy to defend the 
ge9.02085 fue Ps Stull easier to condemn it. It has only regularised 
682,049,833 me '!e position with regard to gold exports. They have 
571 TOs oe O'S been practically prohibited by the power of the Bank 
England ‘working through the patriotism of those 
19. ® ‘rough whom they would have to be carried out. This 
alii pe Power has been strong enough to give our gold stock such 
5 860,684,238 © Protection as it needed hitherto. Now that it is threatened 
, : id by the |: “re - 7 > : 
538,892.78 fe 7 wee larger profit on gold exports involved by the fall in 
538,892,778 the New York exchange, since the removal of the peg 
jominions, at maintained it, the question has arisen whether the 
t speech, Fe “ppcal to patriotism would suffice. But was it necessary 
de up @ Bae to prohibit before it was actually seen that gold was going 
' quantities that we could not afford to lose? Might it | 
ot have been worth while to try whether an effective 
at Antes tot cent. Bank rate would provide the necessary check ? 
a. artificially easy money market, protected by the kindly 
October i wanes of the German submarines, was a pleasant economy 
— ‘ War-time, and provided a few millions for our official 
1 om to muddle away; but now that peace is alleged 
a8 Y eave come, there was surely something to be said for 
EE ‘ Vino to vet b; “k = ; " . 
oan ee ack to business methods and working on 
« good old banking rule of stopping a demand by readi- 
Cs§8 ll Ot 2 . . ‘ 
‘meeting it, combined with a good rate to those who | 
a Their ° . 
835 © their money undisturbed. Instead of which the 
ireasury h: —- : ° og °,° 
= en Nas officially nailed the prohibition flag to the 
7 tg: - at a time when some people were hoping that 
Be “me treedom from restrictions mi tons » deta hnenes 
Nationa W sigeedganaateel ~ ictions might actually be achieved. 
yy whic? sae adly, actuated by fears that dearer money 
can be ‘© unpopular and expensive to the Exchequer, and 


»\ 


re ‘sentati . : s e 
Presentations from the big banks, which were in a 
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quandary as to the answer that they should give to any 
of their foreign customers who wanted to take away their 
balances in gold. It may have been right, but the 
measure looks so like a continuance of the timid and 
shortsighted policy that has marked our war finance since 
Mr Lioyd George’s Budget of 1915, that it is difficult to 
avoid some apprehension concerning its results. The 
Order in Council will hold good until the ratification of 
the Peace treaty, and will then cease to be valid except 
with Parliamentary sanction. The prospect of the pre- 
sent Parliament applying its wisdom to such a question 
may well make the boldest of us shudder. There is com- 
fort in the thought that it may be a long time before the 
Peace treaty is ratified, and that something may happen 
in the meantime to cause the removal of the prohibition. 

Last year’s figures of revenue and expenditure, which 
were duly published on April 1st, give grounds for quali- 
fied satisfaction. Revenue came to £889 millions, nearly 
50 millions above the estimate of £842 millions. The 
expenditure was 42,579 millions, against an estimate of 
42,972 millions, a very handsome saving at first sight, 
but a very poor result when we remember that the estimate 
was based on the expectation that the war would continue 
throughout the whole year, whereas military operations 
were actually suspended nearly five months ago. The 
increases in the various items of revenue over the estimate 
are curiously distributed. ‘‘ Miscellaneous,’’ that profit- 
able mystery, leads the way with 37 millions. Customs 
and Excise provide 14, ‘‘ Sundry Loans,’’ &c., 54, and 
Stamps, with 3, seem to indicate growth of Stock Ex- 
change business, and to disprove the fears of those who 
thought that the cheque stamp would be avoided by a 
reduction in the number of cheques drawn. Income-tax 
has only beaten its bogey by one stroke, being less than a 
million above the estimate; estate duties are 14 million 
down, and the excess profits duty is 15 millions below 
estimate. Thus the direct taxes show a certain lack of 
elasticity, while consumptive taxes have done well. 
Another 46 millions was anticipated a year ago by Mr 
Bonar Law in a full year from the taxation that he then 
imposed, so that the Chancellor has apparently a revenue 
of £935 millions in sight. The past year’s deficit of 
£1,690 millions was met as follows :— 

Million £’s. 


Sales of National War Bonds ............+- 1,066,414 
Sales of War Savings Certificates ......... ° 89,500 


Borrowed under ‘‘ Other Debt"’ ..........-- . 400,800 
Borrowed under Ways and Means advances .. 262,720 
Taken from Exchequer balances ..... geeeees 8,232 
1,827,666 

Less— Million £’s. 


Treasury Bills repaid .........+-.-. 16,464 
War expenditure certificates repaid.. 22,932 
Surrender of War Bonds & Exchequer 

Bonds under Section 34 of Finance 

BOE cocccccecccccscccecccecces -» 65,959 
Depreciation of War Loan fund .... 29,260 


Balance of sundry receipts& payments 2,770 
. , ied ——— 137,385 


Balance to meet the year's deficit ...... 1,690,281 


Thus, of the total deficit, only £1,156 millions were pro- 
vided by real borrowing from investors at home, leaving 
nearly £550 millions to be found by borrowing abroad 
(Other Debt) and kite-flying by Ways and Means Ad- 
vances ; and when we remember the methods employed to 
swell the sales of War Bonds, it seems likely that some at 
least of the real borrowing at home was assisted by window- 
dressing methods. Now that the war is over, and we have 
a Chancellor of the Exchequer who is believed to be both 
sensible and courageous, perhaps we may hope that the 
slipshod methods that have so long graced our finance 
may be abandoned. Kite-flying only postpones the day 
of reckoning. We can only put our finances right by 
taking or getting real money instead of having new 
credits made by bankers. The very sluggish sale of War 


| Bonds and Treasury bills shows how difficult it is to get 


investors, now that the war is over, to lend money to a 
Government which they see wasting it on a Chepstow ship- 
yard and a Slough motor depot. Under the circumstances, 
since heroic taxation is presumably impossible until the 
Ircome-tax Commission has shown us the way, there is 
much to be said for a forced loan; but it will have to be 
accompanied by real economies. 
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MAKING GERMANY PAY. 


A MOTION to adjourn the House of Commons last Thursday 
to discuss the proceedings at the Peace Conference, 
especially with regard to the question of indemnities, 
served a useful purpose. It showed how the large number 
of the Government's supporters, who won their seats by 
promising that Germany should be made to pay the 
whole war cost, now find themselves in a position of well- 
deserved difficulty and humiliation, because they made pro- 
mises which they had’no right to make, and could not have 
made if they had taken the trouble to find out what they 
were promising. It enabled Mr Bonar Law to make a 
lucid and interesting statement on the difficulties of col- 
lecting anything like the enormous sums that have been 
suggested as possible, to show that he at least had made 
no promises during the election which could not be ful- 
filled, and to riddle some of the suggestions contained in 
a memorandum lately issued by Col. Claude Lowther, the 
mover of the motion for adjournment. Incidentally, Mr 
Bonar Law gave what seemed to be an argument in sup- 
port of the Government’s action in maintaining that it has 
a claim against Germany for the whole war cost, up to her 
capacity to pay, in spite of the fact that it had in stating 
the terms on which it was prepared to make peace con- 
fined its claim to reparation for damage to the civilian 
population and civilian property. ‘‘I do not care in the 
least,”’ he said, ‘‘ whether you call the amount reparation 
or indemnity, provided you get all you can from our enemy. 

Suppose one of us had owned a house which was 
destroved by enemy action, and at the same time had an un- 
earned income of a certain amount. The damage to him, 
the civilian, would be of precisely the same kind, whether 
it took the form of the destruction of his house, or of the 
payment for the rest of his life of an income-tax of 6s in 
the pound instead of 1s, as it was before the war.’’ This 
is very ingenious, but we cannot help wondering why, if 
this was what the Government meant by its phrase about 
civilian damage, it did not say at the time ‘‘ total war cost 
up to Germany’s capacity to pay.’’ By this ambiguity it 
has given the appearance of an enlargement of its claim 
after the discovery that its enemy was much more thor- 
oughly beaten than it had dared to hope. 

In any case, however, it is now clear enough that the 
\llies will be fortunate if they are able to get from Germany 
even the total that she owes them on the ground of actual 
damage to civilian property, unexpanded by Old Bailey 
ingenuities. Several members voiced some of the absurdi- 
ties that have been talked about the possibility of turning 
into hard cash the huge estimates that have been made of 
the gross value of the mineral and other resources of 
Germany. Coal now in the ground may be worth some- 
thing some day when delivered to the consumer, but before 
it gets to him capital, management and labour have to be 
put into it, and their cost has to come off the final price. 
On the subject of the difficulty of transferring money from 
Germany to her creditors, Mr Bonar Law’s remarks 
seemed to have been rather influenced by the difficulty that 
has been experiefced during the war, when the mark in 
exchange has been narrowed by official restrictions. He 
said that ‘‘ the problem of transferring money from one 
country to another is one of the most difficult problems of 
finance.’’ Is this so? In normal times, when it is allowed 
to do business on business methods, Lombard Street has 


little difficulty in transferring any amount of money between | 


nations that are in economic communication. But 
certainly true, as Mr Bonar Law said, that ultimately 
these transfers have to be backed by exchanges of gold 
securities, goods and services, or credit, which may be in- 
cluded under securities. 
enabled and encouraged 


to export. But her power to 


pay is not, as Mr Bonar Law seemed to think, any the | 


less because before the war she had an adverse balance on 
visible goods of £70 millions a year. We had an 
adverse balance of about £130 millions, but we were 
investing abroad about £200 millions a year, accord- 
ing to the usually received estimate. Germany must also 


have been investing abroad, and any sum that she then | 


had available for investment abroad she can, if her in- 
dustry is able to grow to its old figures, put into meeting 
the debt to her creditors on war account. As her industry 
expands that power will increase. If our fire-eaters would 
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only allow us to make peace—not peace between 
Governments, but peace between the Nations ; if we ¢.' 
Germany, *‘ You have made war in a manner sia 
earned you the hatred of mankind, but you have turned oy 
the rulers who were responsible, and we wij] give ae 
chance of turning over a new leaf; set to work and she . 
that you mean to do so,”’ then it is possible that, with «, 
hope before them of being admitted to a real Le, se 
Nations, Germany might show a capacity to meee o 
siderable payment in time. In a letter from Mr Franklin 
published on a later page, he restricts the period for ™ 
ment to 20 years. This, we think, might fairly 4, 
lengthened. If some arrangement could be made by wh, 
the Ally creditors could be, so to speak, participating pre. 
ference shareholders in German prosperity, so that it woul 
be to the interest of all that Germany’s recovery should ly. 
rapid, something like justice on the material side of ty. 
matter might be done. But if it is to be a policy of boy. 
cott and hatred for all time, we shall whistle for our repara- 
tion bill. This will matter the less because the future , 
mankind, unless war and international hatred, and all the:- 
attendant barbarisms, can be abolished, is, in any cay 
blackened by the skill that had been developed in the pre. 
paration and use of the weapons of destruction. If there 
is to be no real all-embracing League of Nations there js 
nothing but ruin ahead of us. 





THE GRAND TRUNK PACIFIC. 
(BY OUR CANADIAN CORRESPONDEN1 


Just as Lord Randolph forgot Mr Goschen, so did t! 
Grand Trunk Pacific Railway forget the all-embracing 
War Measures Act, which enabled the Canadian Goverp 
ment to appoint the Minister of Railways as receiver t 
the Grand Trunk Pacific system on March &th. It had 
long been known that the affairs of the Grand Trunk 
Pacific were in a perilous condition, but the 
came very suddenly in the end. On March 1st the com- 
pany paid all the interest on its bonds, to the general sur- 
prise, the funds being provided presumably by the Grand 
Trunk. On March 6th Mr Scott, vice-president of the 
Grand Trunk Pacific notified the Government that the 
Grand Trunk would discontinue running operations on 
March roth. The Government acknowledged the letter, 
and appointed a receiver on the 8th. It is evident that the 
Grand Trunk Pacific were foiled in a somewhat ingenicus 
plan by the Government's counter-move. They expe-ted 
to produce a stoppage of transportation, which would 
arouse a fierce outcry from numerous towns and agricul 
tural districts. Members of Parliament would be urged 
to bring pressure on the Government, and the latter would 
be compelled to advance funds to restart the railway. | 
The Grand Trunk Pacific has been the unlucky offspring 
of a union in 1904 of the Grand Trunk Railway and the 
Laurier Government. It is the Western half of the trans 
centinental system then planned. The Government built 
the Eastern half on the understanding that the G.T.P. 
would lease and operate it, but on its completion, after 
endless extravagance in construction and political pro 
fiteering, the company declined to carry out its agree 
ment and contented itself with operating its own mileage 
(which to-day amounts to 1,746 miles) from Winnipeg © 
the Pacific Coast. During the first three working ye 
the revenues balanced the operating expenses, and ™ 


denouément 


| more, but last year, despite increased freight rates, thert 
| Was a deficit of $1,000,000. 


Meanwhile, there was nothing available from the rail 
way for the interest on the bonds, which were as follows: 
—iIst mortgage bonds, $65,000,000 guaranteed by the 
Dominion Government ; 2nd mortgage bonds $23,000,000 


| guaranteed by the Grand Trunk; 3rd mortgage bonds. 
|$25,000,000, guaranteed by the 


-? -* h 
Grand Trunk: ue 
mortgage bonds, $50,000,000, guaranteed by the Grane 


| Trunk. 


. : de 
However, from 1916 onwards, the Government om 
annual advances of the following amounts : $8,000, 


it . - - 2 > which 
in 1916; $7,500,000 in 1917; $7,500,000 1n 1 com 


enabled the interest to be met; but a decision ha oe 
arrived at by the Cabinet that no further advances by ° 
of relief were to be made. The Drayton-Acworth repo 
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nad advised that both the Grand Trunk Pacific and the 
erand Trunk be nationalised _and incorporated in the 
ue al railway system, which they advocated, as a 
nationa < J - gee 

disaster for both roads as well as the C.N.R. seemed to 
the Commission more or less inevitable. A year ago 
negotiations took place between the Government and the 
girectorate of the parent Grand Trunk for the taking over 
of both roads; but the parties were too far apart in their 
terms, and the negotiations broke off. The Grand Prunk 
was apparently in a hopelessly waterlogged condition, 
and had not the remotest prospect of meeting its liabilities 
‘« connection with the Grand Trunk Pacific, which the 
Dravton-Acworth report estimated at a minimum annual 
amount of $5,000,000. But some months ago the Grand 
Trunk unexpectedly raised a loan, in which it is supposed 
that the C.P.R., anxious to avert further nationalisation 
developments, gave assistance. Lately there has been 
carried on, by books, pamphlets and newspaper articles, 
presumably inder the auspices of the C.P.R. and the 
Grand Trunk, an extensive and vigorous propaganda 
against nationalisation. On the other hand, the advocates 
of nationalisation have been gaining in strength. The 
farmers of the West are a unit in favour of State owner- 
ship of railways, and the success of the Ontario Hydro- 
Electric Commission, under the guidance of Sir Adam 
Beck, stimulated the feeling for public ownership in 
Ontario. The supporters of the Ontario Hydro-Electric 
project have long cast envious eyes upon the Grand 
Trunk, some of whose lines they were anxious to electrify 
and link up with their electric radial system. 

It seems clear that the G.T.P. officials and their Grand 
Trunk friends felt sure that by meeting their bond in- 
terest and then ceasing operations the Government would 
be unable to lift a finger to touch the road, and would be 
compelled, if transportation disaster was to be averted, 
to resort to further financial assistance. As things now 
stand, the Government has secured the road and the 
Grand Trunk has got the liabilities. The War Measures 
Act was the trump card, and though its invocation while 
Parliament is in session has produced some criticisms, 
popular opinion, which has always been critical of the 
Grand Trunk, and particularly of its London directors, 
will prevent any serious opposition when the step comes 

fore Parliament for ratification. 

The whole question of the permanent policy in regard 
to the Canadian lines still out of the national system 
must come before Parliament in the near future. At 
present the Government has not committed itself to any 
new obligations ; the public treasury is not one cent more 
liable than it was ten days ago. But the Grand Trunk 
directorate is confronted with a stern challenge to recon- 
sider its attitude in the light of its position, and to ponder 
the advisability of renewing negotiations on a more equit- 
able basis. If the Government, which now holds all the 
best cards, cares to exact its pound of flesh, the outlook 
for the bondholders and shareholders of the Grand Trunk 
might become very black, but if moderation and good 
sense is shown, a fair bargain can undoubtedly be struck, 
and there is no large party in Canada anxious to make a 
sacrificial victim of the country’s pioneer railway. The 
Grand Trunk situation is complicated by the fact that a 
valuable part of it runs through American territory. Even 
if it were possible, the Canadian Government has no de- 
-_ to own lines situated under another flag, and would 
Woking a of the American mileage either to the 
“a 7 on a entien or some of the larger Ameri- 
Cenate hs : partisans of railway nationalisation in 
Guin Trunk always regarded the acquisition of the 
shiniietebe an » With its valuable Ontario connections, as 
joe an cessary to the success of the already exten- 

system now in the State’s possession, and their desire 


is n ; y > : . . 
— apparently within measurable distance of gratifi- 
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Oi ie OUR IN°EX NUMBER. 

inne . ms Number in March fell 73 points, thus con- 

ean € decline which has been unchecked since 

ts epee _ The aggregate figure for the end of March 

se edt oe compares with 2565 at the end of July, 

of Rintess e ighest recorded level of 6267 at the end 
Sust, 1918, 5867 a year ago. It is worth while, per- 
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haps to set out se parately the stages of decline in the 
past quarter :— 


ae Percentage 
, Number. Figure. 
End of December, 1918 .......... Come... 277.0 

* wee, WE oe vnc ones $851 .... 2659 

8 February, 1919 .......... 5796 .... 2638 


March, DE ni tiseeiene 97235 4... 260°] 
Thus the quarter’s fall is 


! I points, representing a fall 
of 16 in the percentage fi 


ire. Reference to the table 
given below will show the remarkable part plaved by the 
textile markets in producing this fall. During the past 
quarter the figure for the textile group dropped 2884 
points, or more than 75 per cent. of net decline in the 
aggregate Index Number. This is, of course, mainly due 
to the very striking market depreciation of raw cotton, 
yarn, and cloth. Our usual table, which gives the war 
history of monthly movements by groups, reads 


as 
i1€ > 
follows: 
as. nig 
~ 5s Sas 
9 5 & ou @ © 
@a (5 s on ea a 
Date. ef i™2ea!| $ 3 22° a 
Qe jnowe S @Sal of 5 ~ 
oe i2ss 2 2 Cfo a of 
= isn » 5S 2 LSe8a| # .¢ 
noe ° © 
O O |; & = a o ao 


' 


{ i } 
Basis (average 1901-5)} 500 | 300 500 | 400 500 | 2200 | 100-0 
Jan. 1, 1914......| 563 | 355 | 6492 / 491 572 | 2623 | 119-2 
April 1, ,, «++; 560 | 3504 | 6264, 493 | 567) 2597| 118-0 
July 1, 4) eee.) 5654] 345 616 471g | 551 | 2549 | 115-9 
End July, , ...., 579 | 352 | 6164 4644 | 553 | 2565 | 1166 
» Aug. ,,  «...| 641 | 369 | 626 | 474 588 | 2698 | 122-6 
ao. ess eoe-| 646 | 405 6114) 4723 645 | 2780 | 126°4 


» Oct. yy eee-, 6563) 2008 | 560 458 | 657 | 2732 | 1242 
» Nov. ,,  ...-| 683 | 9074 | 512) 473 | 6844\ 2760) 125-5 
» Dec. 4  sse-| 714 | 414% | 509 | 476 | 6864| 2800 | 727-3 
» Mar.,1915 ....| 840| 427 | 597) 644 | 797 | 3305 | 150-2 


» June , «se..| 818} 428 | 601 | 624 | 779 | 3250) 147°7 
» Rept. ,, ...| 8094) 4703 | 667 | 619} | 7694) 3336 | 151-6 
» Dec. » se} 897 | 446 | 731 | 7lig | 8484) 3634 |) 165-2 
» Mar., 1916 3494| 503 | 7963 851 | 913 | 4013 | 182-4 








» Dec. yy +e+.| 12864 66 | 16834] 8393 | 15484) 5345 | 
» Jan., 1918...) 12214) 686 | 1719) 829° | 1329 | 5785 | 


» June,  ..../ 9891520 | 794 | 895 | 1015 | 4213) 199-5 
» Sept. » —++-| 1018 | 5364 | 937 | 8583 | 1073 | 4423 | 201-0 
» Deco, ,  ...; 1294 | 553 | 11244; 8244 | 1112 | 49u8 | 223-6 
» dan, 1917 vee 1310 | 561 | 1137 | 8254 11194 4953 | 225-2 
» Feb. ,,  .++-| 13124] 581g | 1189 | 8294 | 11594) 5072 | 230-5 
» Mar, 4 «++-| 1346 | 610g | 1226 | 834, | 1285 | 5300 | 240-9 
» Aoril ,  ..../ 1362 | 642 | 1240 | 842 | 1293 | 5379 244-5 
»» May 4,  «s+.| 1373] 648 | 12614) 8393 | 12864) 5412 | 246-0 
» June ,, «.-.| 14324) 6525 | 1441 | 841g | 12784) 5696 | 256-6 
» July yy — s+e-{ 13354) 607 | 1512 | 840 | 12964) 9589 | 254-4 
»» Aug. yy — «++-| 1342 | 670 | 15043) 830 | 15114) 5658 | 257-2 
» Sept. y,  ++.| 12214) 726 | 15094] 822g | 13544] 634 | 256-1 
» Oct. 4,  eeee| 12263} 724 | 1575i| 824 | 1551 | 5701 | 259-2 
» Nov. ,,  es-| 12364] 679 | 16604} 838 | 1334 | 5768 | 262-7 

| 

; 


» Feb. ,, «| 1235 | 693 | 1733 | 838 | 1319 | 5818 | 264-4 


» Mar. ,,  «-.-| 1238 | 697 | 1777 | 836 | 1319 | 5867 | 266-6 
» April ,, ..| 1844 | 7444 | 1760 | 850 | 1342,| 5941 | 270-0 
5 Se -+| 1247 | 7774 | 17739) 849 | 1369 | 6016 | 273-4 
» June ,, s+.) 1274 | 777g | 18114) 8614 | 15804) 6105 | 277-5 
» duly ,, vee! 1274 | 7774 | 1808 | 8894 | 1379 | 6128 | 278-5 
» Aug. 5,  «+--| 12874| 775 | 1920 | 884% | 1396 | 6267 | +848 
ie -.| 12464| 7794 | 1929 | 389 | 1394 | 6238 | 283-5 
» Oct. yy +++) 1271 | 780 | 1889 | 8784 | 13914) 6210 | 252-6 
| 


Ss as weal 1303 | 7824 | 1805+| 466 

»» Jan., 1919 ....| 1287 | 7824 | 1618-| 8-8 

» Feb, ,,  e++.| 12884) 7824 | 15464) 818 | 15i¢ 4] 5796 | 263°8 

» Mar.,,  «e«+| 1285 | 78 § | 1517 | 8444 | 1294°| 5723 | 260-2 
In the wholesale markets quotations of staple foods 
varied a good deal in March. The Gazette average price 
of oats fell three shillings, while barley and imported wheat 
eased off a little. Potatoes, on the other hand, were a 
steadily hardening market. The cotton market in March, 
as in the preceding months, showed the most important 
variations. The American raw material lost about 2d 
per lb, while yarn and cloth prices were marked down 
approximately three shillings. American ginning figures 
were larger than was expected, and demand was at a very 
low ebb owing to the very large number of spindles and 
looms idle in Lancashire. The cotton outlook is summed 
up by Messrs Robert Barbour and Brother, Limited, in 
their monthly report, as follows :—‘* Neutral European 
countries are said to be badly in want of supplies and 
eager to buy. The ban which for the time being prevents 
their doing so once removed, the present excessive delay 
in the transmission of telegrams remedied, peace signed 
at an early date, then the road to new trading would be 
clearer and the whole position might be changed. In the 


1537 | 604 
1335 | 5851 | 265-9 


j 
| 
| 
| 
"Nov. 2 227 1289 | 7823 | 1848 | 913° | 1389,| 6212 | 262°6 
277°0 
| 
| 
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meantime one cannot close one’s eyes to the fact that we | 


are passing through a period of severe depression and of 
acute industrial unrest, outside competition is being 
ressed more rigorously than ever, but in spite of all the 
manifold hamperings and difficulties of the times, there 
remains a quiet feeling of confidence that eventually 
matters will right themselves, and that Lancashire’s past 
supremacy in the cotton trade will be more than main- 
tained in the future.’’ Another feature in the textile 
group was the fall in hemp; the Manilla quotation fell 


to £58, and business has since been done below 
the latter price. The metal markets stood out as an 


exception to the falling tendency of the other groups. 
Middlesbro’ iron bars, for domestic consumption, moved 
up 30s per ton, while lead, copper, and tin made net ad- 
vances varying from £2 to £7 per ton. Tin has suffered 
a relapse since the close of the month. In the miscel- 
laneous group, oil-seeds call for notice. The oil and oil- 
seeds market is now practically free from control, except 
for the maintenance of the maximum price schedule, which 
has been so long in force, and business was transacted in 
linseed at a figure £17 per ton below the quotations of 
recent months. A trade correspondent deals with the out- 
look for oils and oilseeds in the trade section of this issue. 

British commercial markets are slowly progressing in 
the struggle to free themselves from their war fetters. 
But over and above the slowness of officialdom in relaxing 
control, the recovery of business is everywhere hampered 
by the scarcity of tonnage, the delays in the transmission 
of cables, the fear of lower prices, and the delay 
of peace, which means the continued closing up of 
a very large portion of Europe. 








THE NEW ISSUES REGULATION. 


Tue Treasury’s revised policy with regard to new issues 
of capital is given formal expression in a new Order under 
the Defence of the Realm Act, which was published in 
luesday night’s London Gazette. The Order reads as 


follows: 


30¥r.—** (1) It shall not be lawful, except under and in 
pursuance of a license granted by the Treasury— 

(a) to issue capital in the United Kingdom where 
the proceeds of the issue or any part thereof are to be 
applied for capital purposes outside the United King- 
dom, or to replace money which has been so applied ; 
or 

(b) to issue capital in the United Kingdom, or to 
renew or extend the period of maturity of any security 
where the issue, renewal, or extension is made by or 
on behalf of a person not ordinarily resident in the 
United Kingdom : 

Provided that the foregoing prohibition shall not apply 
to the issue of shares of an amount not exceeding £,100 
in all to the subscribers of a memorandum of associa- 
tion. 


(2) Every prospectus or other document offering for 
subscription any stock, shares or securities shall include 
a statement that no part of the proceeds of the issue is 
to be applied for capital purposes outside the United 
Kingdom, or to replace money which has been so applied 
or in cases in which the proceeds of the issue are to be 
applied for capital purposes outside the United Kingdom, 
or to replace money which has been so applied that the 
necessary license has been obtained from the Treasury. 

(3) For the purposes of this regulation— 

\ person shall be deemed to issue capital who— 

{?.) issues (whether for cash or otherwise) any stock, 
shares or securities ; or 

(.) pays or receives any money on loan on the 
terms express or implied that the money is to be, or 
may be, applied at some future date in payment of any 
stock, shares or securities to be issued at whatever 

date, to the person making the loan. 
The expression means bonds, deben- 
ires, debenture stock, and other marketable securities. 
(4) No person shall, except under and in pursuance 

of a license granted by the Treasury— 
fa) buv or cell 


excent fi 


* securities ’ 


: °.* 
nv stock, shares, or other securities 
> a2 . 
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purchase or sale takes place in any recognised oe 

Exchange), subject to the rules or regulations of — 

exchange ; or - 

(b) buy or sell any stock, shares, or ot] 
which have at any time since Septembe: 0, tan 
been in physical possession outside the United King. 
dom. 

(5) Notwithstanding anything in this 
person may without a license from the 
security (being a security the issue of which would other. 
wise be prohibited by this regulation), where the issue is 
solely for the purpose of securing an overdraft, or the 
repayment of a debt contracted, or to be contracted, in 
the ordinary course of trade, but a person shall not trans. 
fer or accept a transfer of any security so issued withoy 
a license except under and in pursuance < 
granted by the Treasury. 

(6) A license granted under this regulation may fe 
granted subject to any terms and conditions specified 
therein 

(7) If any person acts in contravention of this regula. 
tion, or if any person to whom a license has been granted 
under this regulation, subject to any terms or conditions, 
fails to comply with those terms or conditions, he shal! 
be guilty of a summary offence against these regulations. 
and where any capital or any prospectus or other docu- 
ment is issued in contravention of these regulations, the 
person by whom the same has been issued shall be guilty 
of a summary offence against these regulations.” | 


! SECUTities 


‘ 5 Uiation, a 


l'reasury issue a 


of a license 


The names of the Capital Issues Committee were an- 
nounced by the Chancellor of the Exchequer on Wednes- 
day. Lord Cunliffe is chairman, and the membership of 
15 also includes Mr Gasford Farrer, Mr J. W. Wilson, 
M.P., Sir Watson Rutherford, M.P., Sir Charles Sykes, 
M.P., Sir Thomas Elliott, and Sir Arthur Lawley. The 
Treasury instructions to the Committee state that “ the 
main object now is to protect the foreign exchanges, and 
to conserve the capital required for development within the 
United Kingdom.’ The Committee is to “take into 
account the extent to which the proceeds of the issue will 
be expended within the United Kingdom, and the assist- 
ance which the issue may be expected to give to British 
trade. Preference will be given ceteris paribus to those 
cases in which the proceeds of the issue are to be applied 
in British Dominions overseas.’’ Further, ‘* the control 
should be confined to proposals to raise capital from the 
general investing public,’’ and ‘ 
fere with rearrangements of existing capital or reconstruc: 


it is not proposed to inter: 


tion of existing concerns, which do not involve the raising 
of new capital.’’ Issue of fully-paid shares to vendors of 
undertakings converted into companies and capitalisation 
of reserves are mentioned as operations which ‘* may be 
licensed as a matter of course.”’ 

Thus the Treasury has entirely relaxed control ovet 
issues for home purposes, and in the instructions quoted 
above guides the Committee to a wide and generous inter 
pretation of their powers. But the road to the old freedom, 
even in regard to issues for home purposes, is not yet quite 
clear before the would-be borrower. For in a_ notice, 
which caused some surprise in the House, the Stock Ex- 
change Committee announced on Wednesday that “ thei 
permission is still required for dealings in the Stock Ex- 
change in securities the issue of which does not need Trea- 
sury approval.’’ The notice continues :—‘* Application 
for leave to deal in such securities should be submitted . 
once to the Share and Loan Department, and will be dealt 
with by the Committee as promptly as possible. — In -— 
which do not require Treasury sanction underwriting ™® 
be commenced without application to the Committee, Pr” 
vided that the company has been duly incorporated “* 
the parties to the underwriting take full responsibility = 
the event of permission for dealings being subsequent? 
refused. Underwriting may not be commenced in the -” 
of issues which require Treasury sanction before the Pe 
mission of the Committee for leave to deal is obt \ined. 
This notice serves as a reminder that the Stock Exchanst 
Committee cannot remove its temporary regulations mar 
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which governs this question) ee the consent of the | hew capital applications of the quarter may be analysed 
~ncury. At the same time the Treasury has issued a! accord} é , ' , oe 
Treasury. At ; : «ccording to purposes for which the money was raised as 
notice to the eilect that ‘‘ borrowing powers conferred by are , . 






























































| 
: : : | follows :— 
private Acts subject to Treasury assent being obtained for | 
any exercise of those powers during the war period may | ___ _ Analysis of New Capital Applications. 
now and until further notice be exercised by the local autho- | Totals t mene od sdialaatn: | = 
“ ° are ae Otals for First Quarters o ars. 
cities and others concerned, for capital purposes within the | mayen — ee 
United Kingdom, without further authority from the Trea- | enhigtetene dusters 
nry than is given by this notice.’’ ses | nena & ‘ : 
sury, than is giver by British Government loans ..,.../ 143,220,000 825,472,600 471,246,700 | 262,6°5,600 
Colonial Government loans ..,.. nil 83,200 nil 2,985,000 
British Corporations ............ nil nil 995,000 nil 
neler a ena eee diabiae | 1,176,000 nil nil nil 
Fo tit é is atcaciicearn | 384,000 il il 1 
A QUARTER’'S NEW CAPITA. Pa vintiotandesarsteatmonens 15,000 nil Bil 642 KO 
Exploration Financial Invest-| 
S oie . : * os ; 2 . I Ti ccncunkenemaseeued il i i 
Tue Treasury's reconsidered decision to restore freedom Manufacturing ............00+... = 60,000 508, 800 2,350,500 
to the issue of new capital to be applied to domestic pur- | Pstate aud land ..............., = = = vo 
, z PED Scadentunersacomecentaens ni ni nil 43,400 
poses did not take shape until March was nearly over, but | Sil ......0 I, | nil nil 1,575,000 59,300 
/ “tn Iron, coal, steel, and engineering! nil nil nil 4,110,500 
the stream of non-Government issues allowed to pass nents light, power, and tele- 
2 ; . " ise as esdascnccatecenecens j nil 100,000 591,000 724,100 
through the gates of control swelled considerably in the Motor traction & manufacturing} 106590 209,400 nil 2,006,900 
e ‘ BE inn civtin titan asatatoniee | i i 
past quarter. Apart from Government borrowings, ISSUES | Hotels. theatres, and entertain. | - - — 1 " 
a . . EEO ETA 7,000 nil nil nil 
of new capital in London during the past three months Docks, harbours, and shipping ..) 800,000 nil nil 100,000 
a ofa? . DN db tveucmadagewendénneunent } nil nil nil 10,C03, 
amounted to 29,265,800, which compares with | visccuaneous 7000 | nil nil 292,200 | 51248,000 





£4,012,000 in the corresponding quarter of 1918. Govern- 
ment borrowings, although still on a large scale, were 
less by over £200,000,000 than in January to March, 1918, 
so that the aggregate of new capital applications were 
some £180,000,000 less than in the first quarter of 1918. 
The totals by quarters for the past 15 years are set out 
below :— 


j ———_—_— 
a | 146,724.700 | £25,925,20) 


Only one Colonial Government was in the London market, 
New South Wales issuing in February £3,000,000 54 per 
cent. debentures at the price of 994 per cent., redeemable 
at par 1922-27. The Liverpool Corporation at the end of 
February invited tenders for #1,000,000 Corporation 
bills, which were applied for five times over, the average 
rate per cent. of tenders accepted being £3 15s 8.28d. 
These bills replace bills to a similar amount, which fell due 


New Capital Applications. 


First Second Third Fourth | Total for 














Year. | Quarter. | Quarter. | Quarter, | Quarter. _ ag 4th, and are therefore not included in the above 
ol oes ees a ae re — Banks figure largely in the list. No less than 11 banks 
1904...... , 19,905,000; 50,654,000) 9,547,000) 42,913,000) 123,019,000 


issued new ordinary shares, in every case to shareholders 


1905......| 67,301,200) 36,915, 22,854,100) 40,116,600; 167,187,400 s : ‘ 
only, in pursuance of schemes previously noted in the 


1906....+) 30,264,800) 55,059,800) 10,835,800) 24,012,800} 120,173,200 





1907...... | 49,428,600) 40,304,600) 15,631,409) 18,265,400) 125,630,000 | Economist. The largest issues were by the London Joint 
1908 | 45,287,900! 64,585,600! 31,541,800! 50,988,4 192,203,700 City MA: Se ies . rr 

1909......| 64,238,400! 56,835,200! 27,694,400] 33,588. 800| 182,355,800 | ©'*) and Midland of 409,868 new 4,24 shares at £5 each, 
- ciate | $9,355,600 eat oo 28,111,600) 51,250,500, 267,439,100 | by the National Provincial and Union of 130,402 £60 
1913,...../ vee 100 ea's77'500 40'87'100 59'813;300 210850 000 shares (£12 paid up) at the price of £24 per share, by the 
néebs | 50,344,700, 70,014,900, 29,961,800) 46,216,000) 196,537,000 Chartered Bank of India, Australia, and China of 40,000 
eh a 46'313,500, ohare an ‘otto py new shares of £20 each at £40 per share, and by Williams 
ncn 158,251,200 151,022,500 111,578, 186,584,700 585,436,400 Deacon’s, who issued 312,500 new ‘*‘B”’ £1 shares at 
a meee ea cen eee renannney 57,054,490)214,562,100)1,518,596,000 | “2 each. The new issue to shareholders arranged by the 
=m na munaeerees aenmonndnas London County, Westminster, and Parr’s Bank will not 


be completed until July 1st; a similar transaction by the 
Lancashire and Yorkshire Bank is now in course of com- 
pletion, and the exact figures will be known this month 
and included in our figures for the June quarter. 

Among the Mining class a prominent issue was that by 
the Malayan Tin Dredging Company of 59,000 £1 shares 
at 43s. Of the industrial, commercial, and miscellaneous 
issues offered to the public (as distinct from offers to share- 
holders only) the following were the largest :-— 


The huge total for the first quarter of 1917 is due, of 
course, to the issue in that period of the great 5 per cent. 
and 4 per cent. War Loans, and in the early months of 
i918 the National War Bond campaign was at its height. 
During the past quarter the Government’s domestic 
borrowings (apart from Treasury bills and Ways and 


Means advances) reached a total of £262,635,600, made 
up as follows :— 


























i é anti | Issue | ——— 
National War Bonds, 3rd Series, closed Jan. 18 ........ 210,842,100 Company. Denson ot Ree: | Price. | Capital 
a War Bonds, 4th Series, opened Feb.1........ 32,693,500 ae | — 

ar + 
ngs Certificates COSHH SESE HETERO HEHEHE EH EEE E EE 19,100,000 Joseph Crosfield ar 2550. Ss. 2 Omm covccecs ad | eoo.000 
iggins, Teape.......++++ , BTOE ce ecccesseseecees 500,000 
262,635,600 Dostop Rubber Siaiaeeamenty | 7 or ene shares ecoieante ae 1256-350, 

T . . na Barrow H tite Steel: .. ‘ax-free Deb. Stock.......... 

The total of the third series of National War Bonds was | International Light &Power| § % lst Mortg. Debs. ............. | 75h | | 299132 
swoll b $ : . Austin Motor.........s+0 | Cum. 6 % “B" Pref. £1 shares) par | 1,000,000 
en by the very vigorous campaign which was largely (tree of tax up t0 6) in 2) sat San 

i isi * ae . 1 BIOS ccccces- 
responsible for raising the subscriptions during the last | A. Darracq..........---. 1) eee occ. | Sor | s12'500 
week of issue to £102,980,202. The reaction naturally | Debenham’s ..........-. {| GS Mowe. Pref secs] pee | iyonne 
©onsequent upon this concentrated effort and the incidence | Masadi - nears { AS DEB cvsenconeres | = | 500 000 
F incom Bradl , e Ww *eee ee eee eeeeeeee £0,000 
. ay onan payments =e doubt account largely ee eeceeereeees or ae ec seerarresecere | = 350,008 





for the comparatively small subscriptions to the fourth 
series, which, it will be remembered, were issued on terms 
more favourable than seemed to be generally expected in 
the City. Of Treasury bills (issues of which are not in- 
cluded in the above figures) the amount outstanding on 
March 31st, according to the official London Gasette, was 
£957,236,000, compared with %1,094,740,000 on De- 
cember 31, 1918—a reduction of £137,504,000. In the 
same period Ways and Means advances increased by 
41,400,000 to a March 31st total of £456,500,000. The 


* £100,000, less £314,050, to be utilised for repayment of existing 6 per cent. 
With the relaxation of Treasury control of issues 
destined for application in Great Britain, details of 
which are given in another column, a_ rush of 
new issues may be expected, and intending borrowers 
will doubtless be encouraged by the eagerness 
with which many of the recent issues have been 
absorbed. The new Regulation also opens the way 
to a number of share-splitting and capitalisation schemes 
which have hitherto been held up. Among big new issues 
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pending is the Vickers’ issue to provide the means for 
carrying out the fusion with the Metropolitan Carriage 
and Wagon Company, which was explained in our issue 
of March 22nd. 








Durinc the war electricity supply companies have had to 
contend with more than their share of war-time restric- 
tions. The past year, however, has felt the full burden of 
these restrictions even more than in previous war years. 
Revenue has been reduced to the lowest ebb by ‘‘ Day- 
light Saving ’ restraints, and in certain 
cases by prohibition of new connections and wiring exten- 
sions. Also the drastic rationing of lighting under the 
Household Fuel and Lighting Order, 1918, has made its 
effect felt with a heavy hand. In many cases the com- 
panies have been compelled to accept delivery of coal of 
low calorific value, involving the handling of larger 
tonnage, and resulting in one case in a coal cost of 16 
per cent. more on an output of 8 per cent. less, or an in- 
creased total cost per unit of about 30 per cent. 

The following table shows the number of Board of 
Trade units sold during each of the past seven years: 


LONDON ELECTRICITY SUPPLY COMPANIES. 


and ‘** Curfew 


B.T. Unrrs Sonp (in 1,000’ 8). 


1915. | 1916. | 1917. | 1918. 


11,441 | 11,776 | 12,390 | 1!.591 


1912. | 1913. A ee 























Charing Cross, W.End..| 13,588 ‘13, 270 | 12,434 


nt tne Rebeca 24,807 | 27,603 25,42°| 24,035 28.97 | 32,209 29, 85 
I Ande a 4,184 4,451 4,342| 4,193 4,271 4,738 4,291 
City of London ........ 27 489 | 29,113 29,182) 23.479 | 28,982 | 29,697 | 26,656 
County of London ... 22.512 | 25,743 28,012) 30,562 | 35,030 | 3’,°95 | 40,325 
K'nsingt’n & Knightsbg. 6,641 5,671 | 5,315) 4.80) 4,697 5,149 4,>s1 
NR at i alia 28.410 | 35,336 46,342) 50,758 | 49,810 | 49,014 | 46.557 
Metropolitan ...... 15,666 | 18,109 18,881 19,845 | 24,595 | 28,446 | 26,"61 
St James’ & Pall Mall... 11.045 | 11,605 11,171} 10,675 | 11,27? 11,986 | 10,594 
South London ........ 5,000 5741 6,153) 6,318 6, 6398 7,549 7,112 


Westminster 

















ee vcecees 18,658 | 21906  22,20]) 22,486 23,499 278.3) 26,211 
Per cent. inc. or dec. | 176,980 | 193,548  203,413)214,592 | 229,070 | 246.586 | 233 665 
on previous year .... ine.7} | ine.94 | ine, 8 ine. 2h” tas. OF i inc. 74 | dec. § 


Thus a decrease of § per cent. is to be recorded in the total 
number of units sold. The only company to increase its 
supply was the County of London, which sold 40,326,263 
units, as apne 37»595,261 for the previous year, being 
a gain of 2,731,002 units. The City of London supplied 
44,794,137 unite for power and heating, or 57.9 of the 
total supply, and the average price obtained per unit sold 
amounts to 3.27d for 1918, as compared with 2.26d in 
1914. The London Electric, which supplies power to the 
Brighton Railway, state that expenses of generation owing 
to the war show an increase of 75 per cent. compared 
with 1914, and the total cost per unit sold works out at 
.86d as against .79d last year. The next table shows the 
gross revenue over seven years :— 


Gross REVENUE. 


i } 
1912. | 1913. 1914. | 1925. 



































1916. | 1917. | 191 
WES Pe ee SP a 3 
Brompton & Kensington; 56.348) £6,482) 56,370! 56,469) 55,878 eh 838) 58,759 


Charing Cross, W. End | 146,676) 151,240) 142,086! 138,964) 150,473) 165,136] 165,136 


TUT wacesseneece 148,513) 149,819] 153,689) 158,357) 176,464) 212,542! 217,542 
I nncns cc neesee 70.478; 172,602; 72.480) 71,68C! 76.314) 86602) 86.698 
City of London ...... 297,910) 311,822) 303,543) 303,059) 336,752) 3%’, 389,859 
County of London ..../ 231,101 255,670) 274,081) 298,269] 343,06¢' 379,836) 451,811 
Kensington & Knights- 

BEEGO cccccocccccces | 79,762} 81,859) 76,679) 71478) 68,055) 78,711) 78.268 
hie senhnennien 146, 567) 1€2,854| 191,196) 213, 964) 222,40°) 278,032) 245,539 
Metropolitan .......... | 202,183) 217, '605| 215. 544) 229,201! 277,909 318,216, 348.796 


St James’ & Pall Mall.. 139,065) 146,16)| 171,513) 130,844) 143.072) 161.151, 160.205 
South London ........ 604} 51,64¢| 55.030) 54.782) £9,037 66.658) 73.827 
South Metropolitan.... a8. rt 65,6%5| 66,79°| 80,575; 95,883 131,930) 167,733 
Westminster .......... 251,877) 26,800 251,144) 247, 262,624 306,184) 285,7:2 
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Per cent. increase on 1,874 680.196 2,000.07 2060354 2,261,933 2,544,875 2,728,216 | 
Tl 


previous year ...... 60 — 98 12°5 
Per cent. to capital ex- 
penditure ... ....! 138 | 144 | 1442 | 145 | 158 | 176 | 185 


The rate of growth in revenue since 1g12 experienced 

slight decline in 1913, but commenced to increase in 1914, 
and annual gains are recorded until last year. The 
County of London stands out prominently in the above 
list, but it has to be remembered that this company has 
brought fresh capital into use during the year. The num- 
ber of its consumers has grown from 27,998 to 28 »400, a 
satisfactory increase for war-time. In the statement which 
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ie, 

follows we record the total capital expended up 4, sa 

year 1918 :— ae 
Capital EXPenpep. 


1912. | 1913. | 1914. 


1915. | 1916. | i917 


vil, } 
4 











1 
} 
; 
i 
j 


——— | << 


ee err @ FT ¢ £ sm 
Brompton and i 
Kensington ..| 276,042) 247,045; 290,37) 289,965) 362,215 304.2%) wm 
Charing Cross, | | } S WT 
West-End..| 964,151) 959,088, 967.14, $68,935) 969,953, 970.25) ox.. 
Do City...... 1,374,611, 1,38*,004) 1,401,570) 1,406.11 17) 1,40 .62! ; Lain: ae is 
Chelsea ........ 49°,301; £03,009) 509,463; 510,999) 51), 133 5 6.005 32368) 
City of London) 2,000,324, 1,993,890; 2,034,615) 2,029,857 2,032'020 2,008 488 onset 
C'nty of Lond.| 1,885,648) 1,952,699 2,098,5+S) 2,157,65¢/ 2,189,064 2.2341a: 9 
Kensington and | ’ 40,138 
Seseneneenge 283,709} 357.712) 788,45¢| 388,966! 380,616 381,056 ween 
London . 1,345,883, 1,371,882, 1,405,845) 1,428,575) 1,468,505 1.501333. pene 
Metropolitan . .| 2,103, 996) 2,172,336, 2,228,452) 2,258,600) 2,293,094 2°317,845 pe 
St James’ and ' Sn o,i5 
Pail Mall 426,398 420,475) 434,655| 423,1°8! 411.855 400.218 


South London..| 403,310 411,198} 490,325! 487,92] 451152: 4es‘ore | et 


South Metro ..| 624,949} 618,209} 632,99C| 619,108] 6541399 9) 04 


. 0 8 - 
Westminster ..| 1,252,630) 1,268,465 1,288,257) 1,303, 467) 1,309,966 1,306,379 ie 
cijeeiiantegienene -—— |- 


153,538,952 13,700,019 14,122,718! 14.222,526 114,382,772 14,508,733 “147g 
Neeee eee eee errr 


The following table would have been more informative jj 
repairs and maintenance could have been shown separately 
from other expenses, as all repairs have been kept at the 
lowest possible minimum during the war, while, on the 
other hand, normal expenditure has been rapidly increas. 


} Tree 
ing : 








Expenses, including Reparrs and Maryrena: 


l 
1912. | 1913. 1914. | 1915. | 1926. | 19 








£ £ £ £ £ £ 2 

Brompton & Kensingtcn | 23,170 | 24,984 25095) 30,07 31.940, 31,580 49,272 
Charing Cross, WestEnd | 65,68€ | €6,8:6, 69,67'; 70,06% 78,85 | 105,268 103,267 
EO GE ccvccccccese 84,98 60,639, 86,98"; 94,590) 110,905) 1471-5 347.153 
SL - accsctnnensea< | 33,018 35,052; 34670! 26.88 | 44,63 51.04 56 880 
City of London ........ 136,938 | 159,72 141,619) 161,060) 199,111) 209,525 243,253 
County of London .... | 110,446 | 120,534, 124,002) 150,393) 186,172) 226,:40 272,38 

Kensington & Knights- | | 

DS. ssheheseceds 44.553 | 47,679} 41,777; 41,591} 42,695 50,194 53,228 
i .. cmeniheseensie 77,897 91,10!| 97,967) 136,276) 167,192) 163.239) 167,563 
Metropolitan .......... 99 086 111'317) 114,611! 127,150) 161,009) 184.543) 208,112 
St James’ and Pali Mall 87,138 21.010; 94096; 94,702) 115,07+| 123,306) 130,55) 
South London ........ 20,859 23,475) 25,431; 2 ,553) 30,649) 35,717) 43,881 
South Metropolitan ..| 22670 24 065) 23,737) 31,386) 45373) 74,°67) 103,84 
Westminster .......... | 150.004 | 154,254| 151,901 156 694) 167, OSS 188,087, 204,259 
957.423 ‘1,013.70 :1,032.56 ii 158,422'1,380,647) 1,590,759) 1,779,645 

Per cent. of revenues .. £1°0 S11 516 | 560 611 €27 653 


Expenses have slowly crept up, and now amount to over 
65 per cent. of the gross revenue. The Westminster has 
this year charged additional wages paid to employees 
under the various awards of the Committee of Production 
amounting in all to £18,082, to the various departments. 
In the table which follows we show how the earnings of 
these companies have been distributed. Disclosed profits, 
which in 1917 amounted to £989,055, in the past year fell 


| to £914,150 :— 





























| 

| Depre- tied Pret. | Ora. | ¢ | 2% 
. S | Dec. in 
Company Profit. ‘ciation,| ture Divi. | Divi- | 2 | Balance 
pagers lee. st) dend. | dend. | = | porward 

Brompton and Kensing- £ £ £ £ ‘ £ 
ih kaheoastineviins 19,876, 13} ni nil | 2,070 | 13,64) §)— 2%) 
Charing Cross, West End| 65,706, 22,000} 17,829 | 18,000 | 1¢,000, 4| — = 

SET dhednbuidieminsdtd 38,825, nil | 29,750] 18000| nil |..|— 89 
ei atabaammpts 28,441! 16,118) 6.470 | 1.800) 7,414) 3)— 2378 
City of London ........ 159,181) 56,477, 23,869 | 17, 00 | 40.29. 8) + 4% 
County of London.. | 179,430, 70 ;000| 43,455 | 29,250 | 34,125) 7| + = 
Kensington and Knights. | | 3 
bridge ........ -.++| 26,736 _4,CO°} 10,972 oe | 630) 6i/- & 
EEcesrathnbevtesces 154,203} 50,000) 37,167 | 17,127 | 50,000) 5) — |= 
Metropolitan .. . 78,375} 25,580) 24,426 | 26,925; nil jm) + % 10 
St James’snd Pali Mall.., 32520, 980 6,260 7,000 | 20,000 10;— 7 
South London ..........| 33,024} 10,1.0 1,000 | 15,00 | 9) .oy 
South ateepelitan ae | 55,761! 20 000 ise 15,790 | 7380) 6) + 4 
Westminster ............| 92,077, 25,00] 5,901 | 24750 | 44,000, 8) — ' 

| 

‘914,150, 307.388 225.479 |183,862 | 252,092 .. | — 1663) 


| \s before mentioned, the County of London was working 
on increased capital during the year, and this 1s 
consequently reflected in its profits. The report 
of this company states:—‘‘ With a view to assist- 
ing in the further co-ordination of the Electric Supply 
of London, your directors in June _ last made 4° 
offer to the shareholders of the South London Electric 
Supply Corporation, Limited, to exchange their ordinary 
shares on certain terms for ordinary shares of your com: 
pany. The shareholders of the South London "Company 
largely availed themselves of this offer, and 10,578 ordi- 
nary shares of your company were issued accordingly” 
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The next table records the rate per cent. on ordinary aS NEESER 
capital distribution from 1909 to 1918 :— 
HARRISONS & CROSFIELD, LTD. 


OrpinaRy DIvipENDs, &c. 














a See ane 
1200910 |1911 eee 2s, 1914.| 1915, 1916.! 1917.' 1918, 14 Great Tower street, London, 
atte ete betel = annepeipceeneteatieane 
% 1%] %] Bl %1 %1 %! BI % 
Brompton & Kensington... 10 ie lo} 10 10; 10 10 | 9 8 ~ . Branches. 
Charing Cross, West eae : . . : | : : ; | 5] 4] 4 Colombe. Quilon Calicut. Cochin 
Pat te aE eles ‘ 3) 51 3 cutti iala Lumpur Medan. Satavia 
Coslet London aie atin Maia 7 7 8 9 10 3 . 8; 8 | 83 Bandoeng Kot ol ; — 
Gay evot London,......--) 8] 5| 6| 6] 71 7) 7) 7] 7) 7 sie 
Comningwon& Knightsbridge) 8| 9| 9| 9| 9) 9| 7/ 6/ 7| 6& Affiliated Companies. 
London « sseeeeeseeereces 2 2 24 at 3 | 4 3} nil | nil} nil Singapore Penang CtliRen 1 
Metropolitan .. -...-.+08: 5 5 | 4 44 33 3; $5! 4 5 Shanghai. Foochow Hat os — 
st James’ and Pall Mall.... 19 10 | 10 10 12 | 10 | & 8 | 9 | 10 Philace phia, San F ad « see a Ne co Tk 
gouth London bance gepessaes a os a antl antl : | ; : 5; 5 Sydney Bvishone. ca . ro n ene . inne 
Metropolitan ........ il | nil | | 6] Adelaide. alicia ae unedin. 
Se ier 10! 'to| ‘tol ‘to!"9! 7| 7] $| 8 ” re on 


Westminster ....eeseeeeees 10 


| 
| 
' 
| 
| 
| 
| 
| 
| 
| 
| 
| 





In four instances dividends have declined, while there are 
only two companies which have increased their distribu- 
tions. But when consideration is taken of the various 
difficulties the companies have had to face, the dividend- 
paying record over the past decade has been satisfactory. 
The London Electric Supply is the only company in our 
group which has paid nothing on its ordinary shares 
during the past three years, This company has, however, 
paid the full 6 per cent. on its non-cumulative preference 
shares for 1918, against 5 per cent. in 1917 and 4 per 
cent. in 1916. The South Metropolitan paid nothing on 
their ordinary shares from 1909 to 1914 inclusive, but paid 
4 per cent. in 1915 and 1916, and increased the dividend to 
6 per cent. for 1917 and 1918. 

Our final table gives a comparison of share prices and 
present yields :— 


Business Notes. 





Antecnational Labour Legislation —The recommendations 
ot the Labour Commission of the Peace Conference follow 
in their main features the draft submitted by the British 
representatives. They provide for an annual international 
ccnference on labour legislation, consisting of four repre- 
sentatives from each State in the League of Nations; one 
member of each delegation is to represent the employers 
and one the employed, these members being chosen in 
agreement with the respective industrial organisations. A 
two-thirds majority would be required to carry a conven- 
tion. Every constituent State would be obliged to submit 
the conventions carried by the Conference to its national 
legislature or ‘‘ cther competent authority ’’ within a year, 
and to carry them into efiect if ratified by that authority. 
Should any State fail to do this, the proposed governing 
body of the Conference would have power to institute an 
inquiry, and the League would, after the report of the in- ~ 
quiry, be entitled to bring economic pressure to bear. The 
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Paices and YIELDs. 


j 


‘Amount, Prices of 1918. | 


Name of Company. | 





Price | Price. 
July 27 Mar. 26, roe 
1914. | 1919. —— 


° 
Share. |Highest/ Lowest 





























Brompton and Kensington .... § A 6 % | 1 2, : Ccnference may also frame its decisions in the form of 
Choring Cross, West End an Ss eo Bie 4g | ‘recommendations ’’ instead of full-blown ‘‘ conven- 
Do 44 % Cum. eek sececs hae | af 5% ai i : ; : ventions,’’ every State being bound to submit such recom- 
Do, (City Undertaking) 44 % att ul: : ee ae mendations to its competent authority for consideration 
Gtstann Slosete Supply ---.-. 5 ff | 2 f. 3. '4 0 0| With a view to giving them effect. In addition to the 
56 & Cem. Peet... oe: i: ae 3 34 iat ic 6 | annual conferences, it is proposed to institute a permanent 
County of Lond Elee tri } cave o , os . » — ° od 3 - 

2 iF Se oo Beattic| ml s om we. aes governing body with a permanent labour office for the 
ee biigizessence** ” | 10) 9 12 | 10} |518 6| Purpose of preparing agenda for the Conferences, conduct- 
Lenten Electric Supeiy |S | 4 ia 6 | 5 9,°| ing investigations, and distributing information. ‘The 
lo 5%, Now-Cum, Pref. 5 | ‘ St Bes | (714 9 Commission suggests that the first € onference should be 
“Do 44 % Cum. Pref. ss... 5 | ai | s $x) 713 2| held in October at Washington, and that an international 
See ¢ Pall Mail Elee. : 5 | Th Gia | ™% |7 0 3| ccmmittee should be formed forthwith to make the neces- 
Bonth London Elec. Suppiy ; 7 af bs 3 co sary arrangements; suggestions for the agenda are 
ee TS a sal : | 3 1a | 618 © appended to its report, which also contains declarations 
Veta Elec. Supply ....| 5 ”™ | #5 8 6 |6 0 9| on the general principles of labour legislation to be em- 
en snenrine . ‘fu! Ste 58 |) 4! 5 7 6] bodied in the treaty of peace—endorsing, among other 


things, the right of association, a normal 48 hours’ week, 
the exclusion of children under 14 from industrial employ- 
ment, and ‘‘equal pay for equal work.’’ There are 
cbvious weaknesses in the scheme as it stands. Two may 
be mentioned. First, if the competent authority of any 
State refuses to ratify a convention, that State is under 
no further obligation in the matter. Secondly,in order to 
meet the difficulty of federal Governments—such as that of 
the United States—which cannot enter into conventions 
on questions falling within the competence of their con- 
stituent States, it is provided that such Governments may 


Prices in the electric lighting group have not displayed 
marked activity for some time. The steadiness of their 
dividend-paying record tends to maintain prices of the 
shares, the rises or falls that may occur being mainly in 
accordance with the results achieved by the companies. 
Values are below the pre-war levels, but have hardened up 
in a number of cases during the past year. 

In regard to the future, Mr Walter Leaf, at the general 
meeting of the St James’ and Pall Mall, gave us some 






































oe of the attitude which electricity supply companies will 
take up on the question of public control of London’s 
supply. He observed that ‘‘a Government Committee 
‘ad issued a report recommending that the whole 
fectric generation of the realm should be placed 
under national control. If Parliament decided on a 
general consolidation their policy would be to 
chon taking at the same time a very determined 
which — defence of the right to full compensation to 
oat = were entitled as proprietors of that under- 
sae ne - London companies were in constant confer- 
what a Pw very difficult task of determining exactly 
ie € the terms which they were prepared to require 

Were decided that they were to be expropriated, 


a . ane .- ; 
nd they were further considering whether it would be 


Possible to ut forw a ‘4° 
they might rm ward some joint scheme under which 
London.” 


permitted to co-operate in the future supply 


treat conventions in respect of which their powers are. 
thus limited as ‘‘ recommendations’’ only. It is not easy 

to see how, in the existing phase of opinion about 

sovereignty and State rights, these weaknesses are to be 

avoided, though it is worth noting that the French and 

Italian delegations urged that States should be bound to 
ratify conventions passed by a two-thirds majority of the 
Conference. Another point on which there will probably 
be criticism is the representation of the workers. The 
Berne Conference demanded that half of each delegation 
to the Conferences and half of the permanent executive 
shculd be representatives of labour, and the labour move- 
ment is likely to ask for an amendment in this direction. 
But, whatever its defects, the Commission’s report marks 
a decided step forward. The work of promoting intes- 
national labour legislation has hitherto fallen almost en- 
tirely upon unofficial enthusiasts ; they have done valuable 
work in the past, and will no doubt continue to do it; but 
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we feel confident that they will welcome the establishment 
of a permanent and official organisation for the furtherance 
of their objects. 








Cotton irade Depression.—linportant aciion, writes our 
Manchester correspondent, has been taken this week by 
the leaders in the Lancashire cotton industry in order to 
relieve the depression which has steadily got worse dur- 
ing the last few months. Several joint meetings have 
recently been held between representatives of the Master 
Spinners’ Federation and the trade union officials to con- 
sider the state of the industry and to devise means 
whereby the trade position may be improved. On Tues- 
day the joint committee decided to recommend all owners 
of spinning mills using American cotton to close down 
from April roth to 28th, a stoppage of 14 working days. 
On previous occasions when the question of short time 
has been considered the operatives have not been con- 
sulted, and it has been usual to recommend mills to cease 
production for a certain number of hours in each week 
over a period of time. It is understood that the decision 
to stop for a full fortnight is to enable the operatives to 
secure the Government unemployment donation. It is 
estimated that this short-time movement will throw out of 
work about 100,000 workpeople for a fortnight, and mills 
containing 40,000,000 spindles will be idle. It is recog- 
nised in trade circles that this action is drastic, but for 


many weeks the production of yarn has been distinctly in | 


excess of demand, with the result that stocks at the 
mills have increased to a very serious extent. It is rather 
significant that just at the point when the trade has de- 
cided to make an important cut in production, a revival of 
business should show itself in the Manchester market. It 
is believed that more yarn and cloth has been sold this 
week than in any week since the signing of the armistice 
last November. 





a + 


Stock Exchange Delays. — To the newly-elected Com- 
mittee of the Stock Exchange it may be suggested that 
they will do well to take in hand that urgent matter of 
delays in settlement of bargains, which deserves immediate 
attention. With excellent reason, clients complain that 
their brokers ask them for immediate payment in the case 
of all purchases, although it happens far too frequently 
that two or three weeks elapse between the date of a 
bargain and that upon which the stock is delivered to 
clients. A client can, of course, if he so wishes, direct his 
bank to pay for the stock when the transfer is presented, 
but in the great majority of cases this is not done. If a man 
buys stocks for cash, he is entitled to receive it within, at 
any rate, a week, unless there should happen to be some 
explainable delay, caused, e.g., by the transfer of sale 
having to be signed by two or three executors or stock- 
holders, or by the fact that the transferror is away serving 
on one of the fronts. The delay in the delivery of stock is, 
however, less pressing (although it is a matter which ought 
to be dealt with much more drastically than at present) than 
the time which it frequently takes for a client to get paid 
for stock which he has sold. Here, again, a week should 
be ample in which to get the transaction settled, and nomi- 
nally five days are the limit within which the Stock 
Exchange expects bargains to be squared up. As specula- 
tion has increased, so it has become more and more the 
practice of the speculative buyer to refrain from getting 
the shares transferred into his own name. He may elect to 
risk letting the bargain run for days, possibly a week or 
two, before he resells to another buyer, who, perhaps, 
passes his name to the original seller. The intermediate 
buyer, or buyers, will do all that is possible in order to 
save the stamp duty of 4 per cent. on the money for which 
they are rightly liable. The shares may change hands a 
dozen times, and that between clients, before the name of 
the buyer is issued in order that the transfer may be pre- 
pared for signature by the seller, and without the transfer 
being signed the seller cannot obtain his money. In pre- 
war days there was a Stock Exchange Selling-out Depart- 
ment to meet all cases of hardship occasioned by delay in 
the seller getting his money. An official broker stood up 
in the market, and announced that he had such-and-such 
shares to sell. A man in the market would buy them, and 
hand the official his ticket for the stock on the spot, so 
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| that the selling broker was able to make 


, . out a fe: 
and despatch it to his client at once. Whatever a 
ensued fell upon the shoulders of the party responsible ;- 


the delay, and, generally speaking, the loss 
severe to make it incumbent upon the seller to see th 
it should be avoided if possible. The Selling-out Den. 
ment fell into desuetude after the outbreak of war a 
been superseded by a different system, whereby, if g clic, 
complains that he has not received the transfer tr 
sale of his stock, his broker can lodge a complaint wit 
| the Stock Exchange officials, who will bring presses + 
| bear upon the offending buyer, and who will penalise him 


Was sufficien:: 


if the buyer’s name is not promptly forthcoming. Tp; 
does have some influence in quickening tardy names but i 
is nothing like so effective as the previous system of sel 
| ing-out. The Stock Exchange Committee have been 4 
| proached (and reproached) by those who consider that th. 
| present slackness is a slur upon the House as a whole 
As business grows, and particularly as speculation ¢. 
velops, so the delays become longer, and therefore mor: 
annoying. The outsider has only too good reason to seof 
at the pretence that all Stock Exchange transactions are 
Competition is already arising in various direc. 
tions, and, although of no particular account at present, ji 
| may easily be that the wyidespreading of dissatisfactio 
| amongst the public upon such a point as this will work 


| the House great harm. 
! 





; 





| The War and Indian Trade.—In an address at the 
| Social Service Exhibition at Dacca on March 6th, Mr 
G. Findlay Shirras, the Indian Government Statistician, 
gave some facts and figures illustrating the effect of the 
war upon the trade of India. In 1917-18 the value of ex- 
ports (R.233 crores) was 6 per cent. above the average 
of the five years immediately preceding the war; part of 
the increase was due to the rise in prices, but many im- 
portant exports—among them food grains, jute manv- 
factures, tea, tanned hides and cotton  manufac- 
tures—had increased in quantity. Imports of merchandise 
at R.150 crores were also above the pre-war average in 
value—by 3 per cent. Cotton piece goods, India’s chief 
import, show an increase of g per cent. in value, but a 
decrease of 42 per cent. in quantity. As these figures 
shew, the balance of exports over imported merchandise 
was largely increased. Indeed, during the war India be- 
came temporarily a creditor nation; in the pre-war period 
her imports of treasure and funds more than counter- 
balanced the excess of her exports over imported mer- 
chandise; in the course of the war they ceased to do s0, 
and a net balance against her of £285,000 (average 1909- 
10 to 1913-14) was changed into a balance in her favour 
amounting to £ 30,395,000 in 1916-17 and to £11,590,000 
in 1917-18. The direction of her overseas trade also 
changed. The British Empire’s share rose from 53 pe! 
cent. in the pre-war period to 57 per cent. in 1917-18, 
while the markets lost by Germany and Austria fell mainly 
to Japan and the United States. Imports from Japan i- 
creased during the war by 400 per cent., the increase 1 
cotton piece goods being at a phenomenal rate ; exports to 
Japan showed a rise of 103 per cent. Trade with the 
United States was 200 per cent. higher in 1917-18 than 
before the war. The war also stimulated the industrial 
development of the country ; while jute-growing was hat 
hit by export restrictions, both jute and cotton manufac- 
tures enjoyed unparalleled prosperity ; the tanning industry 
and the manufacture of boots developed enormously; 
and several important industrial undertakings, including 
oil mills, mines and iron works, were established. 


- 


Indian Cotton Crops —The annual review of the Indian 
cotton crop of 1917-18, which a red in our 1ssue | 
October 26th ak. yf the cstimated yield and dis 
tribution in the season ending June 3oth. In the offic! 
forecast of the present crop there is embodied similar 10 
formation of the last one for the twelve months ending 
August 31st—two months later. For many years we 
have not hesitated to criticise the official methods of op 
pilation, pointing out the very conservative character . 
the estimates of yield, as proved by the cotton broug 
into sight. We have also maintained that the = 
censumption far exceeded the quantity stated. Slowly, 
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' prove of assistance at once to the Board of Trade and to 
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put surely, the provinces—which we pointed out— greatly supply and for electric railways and tramways, but not 
underestimating their yields, have improved their returns, | Private power plants) generated 4,628 million Board of 
put still much remains to be done. As to home con- | T:ade units, and consumed 7.16 million tons of coal. Upon 
sumption, we accepted the returns of the am as annually | the basis of the present average practice at coal-fired powe: 
reported for over 40 years by the Bombay ’ fill Ow ners | Stations the nine potential water powers thus represent the 
\ssociation, as correctly stating the mill consumption, | equivalent of 1.85 million tons of coal per annum. In con- 
while the local or ex factory requirements we felt justified, | sequence of modern de velopments in long-distance electri- 
from inquiries made some years ago, and from the perusal ,cal transmission, it would be possible to trans- 
of numerous provincial reports, in placing at about 1 lb | mit the electrica 

per head of the population. But these figures did not | stations to industrial centres in Scotland, for example, to 
<yit the framers of the official forecasts, as they showed | Glasgow, the Clyde Valley. Edinburgh and district, Aber- 
how greatly they were underestimated. For some years |deen, and Dundee. Allowing for losses in transmission 
the official entries ranged from 250,000 to 450,000 bales, [and transformation, the nine schemes in question could 
till it was decided to consult the Bombay Cotton Trades | deliver about 1,000 million Board of Trade units per 
Association, the result being to raise the estimates to | annum within a radius of supply of from 80 to 85 miles. 
750,000 bales, which agreed with ours. But the adop- | The importance of these schemes is further emphasised by 
tion of this increase necessitated curtailing the mill con- ithe fact that the total number of Board of Trade units 
sumption returns. Accordingly, the compiler of the official ed in the year 1917-18 by all the steam power 
forecasts of that day took the weight of yarn spun, and | stations in Scotland (including public utility undertakings, 
added an assumed wastage to arrive at what he considered | }) 44 excluding private power plants) amounted to about 537 
should have been the consumption of the cotton used. | million, and involved the consumption of over 806,000 
We pointed out the absurdity of the formula more than |tens of coal. If the nine water power schemes were fully 
seven years ago, but as it was continued we referred to | developed, they would therefore be capable of supplying 
the matter last October, and inquired why the mill returns }about double the present output for power, traction, and 
were ignored, and the Bombay Mill Owners Association, | lighting purposes in Scotland 

the body most competent to express an expert opinion on | i. 

this subject, not consulted. In the official forecast just | Teme EnEen ease 

received, our suggestion has been acted es and the} Jute Companies’ Profits.—The reports of the three big 
“previous method of calculation discarded. It is | Dundee jute companies for the year 1918 are issued this 
interesting to compare the results with the estimates | week. All of them show a large increase in profits and 
published by us six months ago. Ours were for the season higher dividends. The dividends, however, which were 
ending June goth, and the present official ones for the paid free of tax in former years are this year paid less tax. 
twelve months ending August 31st—two months later :-— | The reports state that the jute crop was under the average 


l energy developed at these water power 





(In thousands of bales.) both in quantity and quality, and that the decision of the 

Season Enpixc June 30rn. directors to buy freely early in the season proved to be of 

Official Approxi- | great advantage to the companies. The demand for goods 

Estimate mate --Excess.- was brisk till the latter part of the year, when the prospect 

of Crops. Crops. Bales. % of the war coming to an end caused buyers to restrict 

I91G-17 ...ccccsseceee 4,508 .. 4,866 .. 364 .. 81 o . This slackening of demand fed : es 
—-......... ae . Cae ., me. 4 perations. is slackening of demand led to an agre 
ae anne a one ment between the Calcutta concerns to work short time, 

Average .......... 4269 .. 4608 .. 339 .. 79 which has now been extended till the end of June. In the 


Season Expinc Avuoust Slsr. following table the results for the year are compared 








AMET cesseseennee AMR ce MBE se BEA EG | with those of 1916 and to17 1 
Average .....ee005 4,250 _ 4,595 ee 345 ee 8-1 | Samnuggur. | Titaghur Victoria. 





1918. | 1916. ; 1917. | 1918. 1916. | 1917. | 1918, 


ae wae £ 
297,350) 267,162) 111,256! 189,742 
53,458, 41,329 69,345) 15,301 
1 


Chis shows that, on the average, the last two crops werc | 1916. ; 1917. 


underestimated by about 8 per cent., compared with 17 Es sae Sa recog! 29;8aal 2ots4a| resco! 
° 7 ° : . . = i | Net Bocce lau A | ° | 268, } , 
per cent. in the quinquennium ending with 1917-18 and | Bre, forward..| 30.927] 130,076| 26'584| 46,034! 170.745 
224 per cent. in the five years terminating with 1912-13. 














| 266,314 





276,084] 318,332) 314,182) 330,958) 350.808| 308,491| 180,801| 205,043 

~- | Reserve ....| _.. | 137,000) 138000) 7,627) 150,000} 99,000} 40,236} 88,00! 62,000 

a = | Pref. div..... | 7,500] 7,500] 5,81:| 7,500) 7,£00} 5,813) 7, 7,500| 5,813 

Water Power and Electricity Supply.-— The Water | ord. div. .... | 120,000) 105,000 116,250, 120,000! 120,000} 162.750} 80,000 _ 70,000} 93,000 


| (40 % | (35 %)} 50 %) | (40 %)} (40 %) | (70 %) | (40 % i} (35 %) | (FO %) 


| tt forward | 138.814) 26.584) 58%259' 179.055! 53.458] 83,245'180,755 15.301] 44,230 
| 
} 
} 


Power Resources Committee appointed by the Board of 
lrede, with the concurrence of the Ministry of Reconstruc- ae ELA RAE LON I PAO LEA DOR RA ET 
tion, to examine and report upon the Water Power Re- | 2705S Proll S . a es = 
a os oa ; rr . figures, which are arrived at after deducting excess profits 
scurces of the United Kingdom, has just issued an Interim | |* : ‘ .. : 
Re 7, . : DP . duty and income-tax. Thus the Samnuggur Company 
eport. The main purpose of this Report is to bring to | nave aune geadal-snetnem: santas ae 
notice certain practicable water power schemes which may | ~* age Pp os 9954) ass 2353+) 

“| 1917, while the payments for excess profits duty in the 
two years were £,726,707 and 4,162,639 respectively. The 
Titaghur’s gross profit rose from 43535843 in 1917 to 
£,969,210 in 1918, excess profits duty amounting to 
£131,164 in the former and £662,981 in the later year. 
The corresponding figures for the Victoria Company were : 
—-1917, gross profit, 4,232,449; excess profits duty, 
£89,221; 1918, gross profit, £594,652; excess profits 


the Ministry of Reconstruction in providing employment 

‘or labour, not only on the works themselves, but also in 

“onsequent and auxiliary trades such as quarrying, cement- | 
naking, steel constructional work, hydraulic and electrical | 
promt manufacture, &c. The Committee has already col- | 
ected a very large amount of data, and taken evidence | 
from a number of witnesses, while four well-known civil | 


ee . ‘ ° = | duty, 4,403,374. The average net profits and dividends 
“"gineers have been retained for carrying out preliminary a a oma son war vears 1911-1 - wane as Sollee 2 
Slrveve in certai ‘ . . . r h 1¢ cme r Vea! 3 weil < on \ ; 
Wales Vo tain selected areas in Scotland and in Nort Samnuggur, £63,636, 13} per cent.; Titaghur, 
awe. le evidence so far available to the Committee ss 


| £101,247, 15 per cent. ; Victoria, £71,880, 14% per cent. 
| The dividends in these vears were all free of tax. 


Indicate Se : a chat 
n@icates that there are considerable ssibilities in other 
po 


_——— an Great Britain and Ireland, which still remain to be 
‘erveved. The investigations required in Ireland will be | 

Cal rier : ; : ‘ ‘ 7 . wi dint nr i ie ¢ Sates 8 
‘airied out by the recently appointed Irish Sub-Committee.| An Atheas Exhibition.—The Federation of British 


Ri ee oe ee i - } : F — _ Pye ' 
The reports in the possession of the Committee dealing | Industries is arranging for an exhibition of the products 
Wit a } -t} : . | °° . ° . : . o@ ae : 

‘ith a portion of Scotland alone show that nine water | of British industries in the ‘‘ Zappeion”’ building at 
pcwer schemes are capable of generating a continuous! Athens. The idea was put forward by the Greek com- 
of 183,500 electrical h.p., corresponding to an | mercial delegates, who visited this country last autumn, 
OVinnut a¢ = 7 ¥ 7 oe | . : e aac : c eae 

of Te: . the hydro-electric stations of 1,200 million Board | and the Federation having investigated through a sp cial 


_. see units per annum. The magnitude of these | Commissioner the extraordinary scarcity of all kinds of 
aoe Will be better appreciated when it is pointed out | manufactured articles in Greece and the neighbouring 

it, in the year 1917-18 the whole of the steam power | Balkan and Levantine countries, agreed that such an €x- 
‘tations in Great Britain (public undertakings for electricity | hibitic n would offer extensive opportunities to British 
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An extension to the ‘‘ Zappeion”’ is “Shell” and Mexican Eagle Oil.— We y, 


4 4 
cturers. ; _“e °° oF fee ; Cerstand 
ee cae and bulky exhibits, such as machinery, | that the ‘‘ Shell’’ Transport and lrading Company ; 
¥ - d . . Pe : \ ‘ 
eile agricultural machinery, will be a feature, | about to acquire control of the Mexican Eagle Qjj Com. 
‘nani many branches of manufacture will be represented. | Pany. No official announcement has as yet been receives 


P woxpaghes ai from the companies interested, but we are in 
Major Kennard, the Federation's Commissioner to the Mexican Eagle Oil Company will be ae ; 
Greece, who will be shortly established wad Athens, a separate company, although the general policy of te 
recently delivered a lecture to members of the F ederation undertaking will be dictated by the “ Shell” ae 
emphasising the excellent nature of the opportunity | We referred at some length to the prosperous condition 
afforded to British manufacturers by this Athens exhibi- | of the Mexican Eagle C ompany in our issue of February 
tion to obtain a good foothold in the markets, not only of | rst (page 133): lhe Shell already POssesses conside:. 
Greece, the Levant, and Balkans, but also of Turkey and | able undertakings in Mexico, and it may be that mam 
Asia Minor. eccnomies can be effected by the fusion of the two groups, 


ormed that 


ye THE REVENUE. 
I.—An Acoount of the Toran Revenue of the Untrep Krxcpom in the undermentioned periods of the Year ending March 31, 1919, 
. as compared with the corresponding periods of the preceding Year. 


| Quarter from January 1 to March 31, 1919, compared with | Year ending March 31, 1919, compared with the 















































2 the corresponding Quarter of the preceding Year. | preceding Year. 
: Mg ly di Y di | ie 
i i din ear endin fear ending | 
E (Qiar su 1919") ar. 31, 1918 | Increase. Decrease. | Mar. 31, !919.| Mar. 31, 1918, | merase. Decrease, 
3 | ed 
: | ‘ ‘i | 10,988 oro . | 102 780 900 7 261 0 | 3 519 00) . 
wsene ,136 000 18,151,000 | J oe . 261, . a 
ee Srorremrrneee Te’ $23.000 | 10,568,000 | 5,775,000 i |” §9'440,000 38772000 | 20668000 . 
Estate, &c., Duties .......-+++++. | 8,570,000 | —-8, 481,000 89, 00 a | 30262000 31,673,000 : aiden 
Stamps .... RIES | 4,146,000 | 2,°66.000 | 1,480,000 | ou 12.438 000 8, 300,000 4,138,000 
EamE TOE ......cccccereesesoess 580,000 | 605,000 | x 4 25,000 6 0,000 665,00 “ | 3000 
Blouse Duty ........--cesevccess | 1,550,000 | 1,590.00 | - | 40,000 1,850,000 19%,000 , ce 110,000 
inolud-' | 
tet — | 907,801,000 | 171,602.00 | 36,199,000 | 2 | 291,186,000 239,505,000 51,677,000 | 7 
Excess Vrofits Duties, &c. ...... | 80,710000 | —71,269000 | = 9,441,000 | - 25,0 8000 220.214.000 | 64,814,000 | . 
Land Value Duties .......+.++++: 341,000 | 376,000 ¥ 35,006 664 000 685,000 | 21,009 
Postal Bervice ........se+++++++ 9,200,000 | 8,400,000 800,000 | 29 400,000 25,200 000 4,202,000 | ™ 
Telegraph Service .......+-+++++ 950,000 | 900,000 | 50000 | 3,80 ,000 3 500.000 3soccco | ; 
Telephone Service .....+++++++++ 1,950000 | 1,900,000 50,000 i 6.800.000 6,600 000 200.00 | 
Crown Lands ........+-+-e+eeeses 169,000 230.000 | ki 70,000 | 760,000 630 000 1. 00 
Receipts from Sundry Loans, &c.| 8.443,512 | 4,337,237 | 4,506,275 ae 11,679.428 6,056,250 5,623 178 
Miscellaneous .......-+++ gcveves 9,574,508 | 5,509,025 | 4,.65,485 | ai 52,303,397 52,148,315 155,082 | ni 
Totals .cscccscccscseeseees| 379,855,020 | 306,584,262 | 73,440,758 170,000 | 889,020,825 707,234,565 183,364,260 1,573,000 


a 
! Net Increase, £75,270,758 o 








ae _ Net Increase, £181,786,260 


Il.—An Account showing the Recrrpts into and Issugs out of the Excnurguer in the Year ending March 31, 1919, 
as compared with the preceding Year. 























ar. 51,1919. | Mar. 31, 1918. Mar. 31, 1919. | Mar. 3, 1918. 


RECEIPTS. | — ending | Year ending | ISSUES. | Year ending | Year ending 
| 
| 











& £ £ é 
Balances in Exchequer on April 1— | Expenditure— 
Bank of England -osone iebnedehanoemesnete | 19.361,578 25,209,947 Permanent Charge of Debt ............ eee ; 23,638.093 | 19,°27613 
Si PEE .escodeeduacecevevsceulses | 1,66°,452 1,225,912 Interest, &c.,on War Debt ............+s- 246,:26,557 | 170.023.4535 
—_-—- —--— Payments to Local Taxation Accounts, &c.. 9,680,212 | 9.730,” 38 
| 21,030,030 26,435,859 | Other Consolidated Fund Services.......... 1.699.406 | 1,670.48i 
ae 2.297,956,320 | 2,494,969,520 
| Tote! Expendi ure chargeable agains¢ ———————— | —-——_— 
Revenue, as shown in AccountI. .......... w++-| 889,020,825 707,234,565 | - ED teatetasehienansteasasdaennd 2,579,.£1,188 | 2,696,221,405 
Advances— 
| ee 8,650,000 | 2,920,000 
Advances Repaid— Interest on Exchequer Bonds under the 
i i a a a aia ie 7,150,000 | 2,710,000 Capital Expenditure (Money) Act, 1901.... 169 818 169,818 
Interest on Exchequer Bonds under the | Issues to meet Capital a 
Capital Expenditure (Money) Act, 1904 ..| 169,818 169,818 Under the Telegraph (Money) Act, 1913 .... 270,000 165,000 
Under the Post Office (London) Railwa 
et eign ace snes pemelliparegttisn 58,000 | 95,'00 
: Money Raired by Creation of Debt— Under the Housing Act, 1914 .............- 228,000 | 455 900 
Under the Telegravh (Money) Act, i913 .... 270,000 | 165,000 | Redemption of Unfunded Debs— | 
: Under the Post Office (London) Railway Act, | Treasury Bills for Supply ............ aie 3,765,470,0001 | 2,294,530,000 
: BOS ons cnsccnescocesesdoncseseoceccesesese 58,000 95,000 Exchequer Bonds unde the Cunard Agree- | 
: Under the Housing Act, 1914 ............-. 228,000 455,900 | ment Money) Act, 1904 .............. - ee | 1,320,000 
By Trea-ury Bills for Supply.... ...... | 3,7497,006,000 | 2,893,465,000 | War Loans, Excheauer Bonds, &c., under | 
By Exchequer Bonés under the Cunard Section 34 of the Finance Act, 1917 ...... 65,959,072 |  22,915637 
Agreement iMoney) Act, 194 ............ oe 1,390000 | War Expenditure Certificates under the 
By 5 per Cent. Exchequer Bonds, 1992...... 4,035 82,2704 0 | SMR Tian csnnend -« eneeanpson 22,952,300 | 628,700 
By 6 per Cent. Exchequer Bonds, 1920...... 835 48,000 | Other Nebt under the War Loan Acts, 1914 
By 3 per Cent. Kxchequer Bonds, 1940..... 803,600 12021200 | a hereto saemnaieti 154,424,759 | 101,069,033 
By War Savings Certificates............ a 89,500,000 62,2.0.000 | Depreciation Fund - | 
By Other | elt created under the War Loa: | Under the Finance Act, 1917 ........ sues 29,260 245 | 34,580,290 
Acts, 1914 to i918 ...... iad * aden | 555,224,604 721,504,098 | Issues under the Civil Contingencies Fund Act, 
By 4 per Cent. War Loan, 1929-1942, and| Fite Rais rata hanes lsd an sesh onotiecesimost 2,019,186 ‘ 
Sper Cent. ‘ar Loan, 1929-1947.......... | * 168,082,620 | Old Sinking Fund. 1907-8— 
By National War Bonds.............e..e005 | 1,066,413,78C* 614,215,000* | Issued unaer Section 9 of the Finance Act,| 
ee ee eee i 8,000 | 16,000 
. | | Old Sinking Fund, 1910-11— | 
East Africa Protectorate Loan— | Issued under the Finance Act, 1911— | 
Repayments on account of Principal and) | Section 16(1)16) Ss... ss a lia al 59,100 27,500 
PORERED oc ccnvececcesececevconccscsoecesses 5,940 6,940 | Old Sinking Funds, 1911-12 and 1913-14— 
issued under the Anglo- Persian Oil Company) 
c lcecie | | — ——— of Capital) Act, 1914 ........ | .* 949,000 
unar ae a | East Africa Protectorate Loan Repaymerts— 
Repayment on account of Principal........! 130,000 130,000 | Issued to reduce Debt ender the Finance 
| | Cuma ne IME cas wnsssessesesenesnenensnenens | 5,940 5,940 
; | Cunard Loan Repayments— 
Suez Canal Shares Drawn and Paid Off ........) 15,380 | 12,787 | Issued to saber Debt under the Cunard) 
Agreement (Money) Act, 1904 ...... nekien 130,000 130,000 
. ; Suez Canal Drawn Sha es— 
China Indemnity ........ er cccccecesees tenes ** 378,314 Issned to reduce Debt under the Finance r 
Chinas O88 estes te teeeeeeeeeeeesenees me 15,380 ae 
| | ina Indemnity — 
Amounts Temporarily Borrowed— | Issued to r : 
On the Credit of Ways and Means......... | 1,566,422,458 | 1,030,374,853 Act, 1906 ne SiGe spies the Shagay 378,518 


Temporary Advances —- 
Advances on the C 

* Excluding sales through Joint Stock and 
Private Banks not yet brought to account. 


| 7,930,653,799 | 6212,0+4,54 
+ Including part payment of bills tendered as! | 







| Mar. 31. 
| 





tof Ways and Means) 1,303,701,811 1,055,630,000 


subsoriptions to National War Bonds. a | 
Balances in Exchequer— ee 
Bank $ Papen eesece 11,065,824) aa 
Treasury, March 31, 1989, aac 12,799,506 ..-* 
| | 6.253,274,364 | 7,943,453,505 | 6,255,274064 
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— 
It is probable that these companies have also in view the 
development in this country of the production of spirits 


distilled from coal. The issued capital of the ‘ Shell ”’ 
Company amounts to £,8,109,791 of ordinary shares of £1 
each and £,2,000,000 of 5 per cent. preference shares of 
fioeach. The following table shows the profits and ap- 
~ opriations of the ‘* Shell ’’ Transport and Trading Com- 


pro ° ° e 
: including the last report 


panv since I9It2 up to and 


issued -— 





























LL oa oi — oa _ - ~ 
1912. 1913. 1914, 1915 1916. 1917. 
LL LLL OLE | LLL TE LE CT = 
2 £ £ > £ | £ £ 
Balance forward... .| 294,986 | 265,194 | 326.564 436.796} 420.702  4°0.384 
ProfitS...-+-+e-ee0* 11,159,112 | 1,581,189 1,675,417 | 1,727900) 1,705,844 | 2,774,631 
| 1,454,098 | 1,849,383 2,001,981 , 2,164,696) 2,126,146 | 3.225.015 
Expenses, &c. ....- | 18,280 46,124 37,935 55,378 47,948 40,702 
Inters or .0ans....} ee * ee on 93,798 95,870 
Balance .....--+e0+- 1,435,818 | 1,800,259 | 1,966,046 2,109,718) 1,979,400 | 3,082,443 
Pref. dividend ..... 95,000 81,250 100,000 109,000; 100,00 1C0 000 
Ord. dividend ......} 100,000 1,389,283 | 1,427,251 1,429,016 1,479.016 | 1,749.411 
| (30%) (35 %) (35 %) (35 %) (35 %) (35 %) 
Reserve, &c.......- 45 624 3,162 160,000 a ve 
Balance forward... | 265,19% | 326564 436.796 4 6.30? 450,324 1,229,932 





he percentage rate of distribution of profits for IQI7 re- 
mains unaltered, but the 35 per cent. dividend (free of 


tax requires #,320,400 more, owing to an increase of 


a 


“~~ s* 
£ig14,700 in the ordinary share capital. The larger | 
balance carried forward for the year includes the amount 


payable for excess profits duty. We also append a sum- 
mary of profits during the last few years of the Mexican 
Eagle Oil Company. Accounts are in Mexican gold 
pesos, Which in the last report published were reckoned 
at a par value of 244d sterling :— 


1913-14. 1914-15. 1915-16. 19617. 191718. 




















3 g $ $ s 

ER. ccsavedseateesansuntat 9,€88.975 21,215,499 17 064,386 19,870,648 | 28,235,441 
PO ncacetssucwensteuan 3,343,2:6 | 3,858.036 | 4,795,740 4,9 2,250) 4,903,259 
Depreciation reserve ......+. 1,259,580 1,406,086 2,000,000 2,000,000 17,472,272 

5,0°6,189 5,951,377 10,268,6 6 12,948,398 15,859 928 
Brought forward .......se0.. 4,336,539 4,168,419 4,822,227 5,627,441 6503, 19 

9 422,728 10,119 796 15,0°0,873 18,575,839 22,365,447 
PN AS ines dusneeuannandes 680,000 680,000 1,360,000 1,700‘00 2,1-5000 
Legal reserve (5 %) .cccccces: 254,209 297.569 463 432 572,400 705 496 
Subsoil rights red............ 1,000,000 1,000,000 1,009,000 1,000:00 1,00,000 
DEEDS icackasccasens on “7 ‘ 500,000 750,0 0 
ee See es oe ee * 5,000.0C0 
0 RR aa 3,320,000 3,320000 6,640,000 8,700 000 10,563,797 

(8 %) (8 %) 116 %) (20 %) (25 %) 

Carried forward.............- 4,168 419 4,822,227 5,627,441 6,503,415 2,21" ,654 


[he issued capital of the Mexican Eagle Company 
amcunts to $42,255,190 of ordinary shares of $10 each, 
and $8,500,000 of preference shares of like value. There 
are also mortgage bonds for $1,500,000. The quotation 
for the “* Shell’? Transport £1 ordinary shares is 4,8}, 
which gives a yield, on the basis of 1917 dividend, of 
4; per cent. 





Irish Linen.—A Belfast correspondent writes :—After 
the comparative prosperity produced by the supply of im- 
mense stocks of cleths for aeroplane equipment, and the 
many other var uses, ranging from haversacks to tent 
material and hospital sheets, the Irish linen trade is now ex- 
periencing a set-back, which is causing much anxiety. For 
some months past the nermal working 55-hours week in the 

mili has been reduced to 30 hours, and now, 
alter the Easter holidays, a similar reduction must be 
mad In fact, it has been found 


spinnin 2 


le in the weaving factories. 
“Necessary to dispense entirely with the services of a large 
tumber of weavers and winders, who are now in receipt 
of the maximum rate of out-of-work donation—25s per 
— _ present slump is due primarily to high prices of 
,» and in a secondary degree to the scarcity of flax, 


the rau: - vals ° e.* we ° 
raw material for which the United Kingdom's linen 
Indu , 


cent 


i. 


of the total stocks necessarv. 


much need of them. 
petit 
gether prohibitive 
quotations), 
seems but n 
Ing the de 


Materiz e ° . 
: il, and its extreme scarcity, together with much 


PCreas . . . 
ed manufacturing costs, make it absolutely certain 1 

gh linen quotations are now on a pinnacle, | Government policy. 2 

annot come any cheaper until November brings the | striking victory, securing the vote on account by 4or to 


that aw 
“T, even thou 
pri esc 
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stry was dependent on Russia for furnishing 75 per 
evidence th: y. There is plenty of 
Pa lo - at merchants in all parts of the world continue 

OK to Ulster for linen supplies, and that they are in 
However, cotton is a serious com- 
or of linen, and while the latter remains at an alto- 
price (being about three times pre-war 
and cotton has declined by 50 per cent., it 
atural that the public should hold off purchas- 
arer cloths. However, the high price of the raw 
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coming season's crop. 


As it is, while the Irish flax-grow- 
r the 


ing area last vear was increased by 35,050 acres ove 
year, the increased crop of fibre was only 341 


preceding 
_ It is felt that with the farmers guaranteed as 
much as £280 per ton for this crop, there is room for 


t 


‘Ons more. 


esearch as to more economical methods. 
trade in general consider that the 


speedily remove 


Meanwhile, the 
Government must 
all restrictions on the exportation of linen 
goods into neutral countries as tending t! 


| 

| 

| 

| 

| 

aS tending to ease tue present 
perilous position. 

| 

| 

| 


—_—_—_—_—_—_—_—_____ 


Cammeli Laird.—In the report just issued by Cammell, 
Laird, and Co., Limited, it is shown that profits continue 
to fall away from the high water-mark year 1916. In 
the previous year a decrease of £13,000 was recorded. 
This, the directors explained, was owing to the increase 
Irom 60 to 80 per cent. in excess profits duties, and 
added that ‘‘ The volume of work turned out, however, 
both at Sheffield and Birkenhead, is eminently satisfac- 
tory, and the results show continued improvement.’’ It 
is difficult to find, however, any reflection of this ‘‘ con- 
tinued improvement’ from the profits disclosed in the 
| balance-sheet for the past year in front of us. The fol- 
| lowing table shows how the position of the company has 
| gradually improved since the disastrous year of 1908, 
and the fillip which the war has given to its earnings, 
with the decline from the year 1916: 































































Be Deb Pref. Appro- Ord ac Carried 
| Profit. Int. Div. priatn Div. Rat Forward, 
£ £ £ £ £ My £ 
| a 269,807 | 38,000 58,198 60.415 105.392) 16 39978 
| ERS 349.280 | 75.500 61261 88125 114767 10° 48,053 
i ictdeisteesse 75.410 | 77:28 30631 .. | 28,692. 24) Dr. 14,987 
| 1908... sees evens Dr. 45,70 | 103384 a ne a .. | Dr. 169,221 
EG Stamwanawads 128.720 | 48,025 .. of = .. | Dr. 120,605 
OE och vatdes 29-861 | 78) 25 26,533 am “a 4 9,398 
|. Saepeeeeee 198.987 | 78.025 9182 .. es es 35,168 
ERS 223.014 | 78, 25 122,522 ¥ oe 25.534 
i ciiiscutieeds 252,151 | 83,025 | 91892 68.602 | 28692, 24 37,775 
Si nieacnieinbe 320,924 | 83,025 | 6 261 100.00 8,07 74 25,93 
oti a caihts 386,866 | 83.025 61,2 1 160000 114.768 10 51,450 
Pa aniaiacnvenins 404,397 | 83,025 | 61,261 100.00 | 114,768 | 10 94 ,4°4¢ 
ee 391.148 | 83.025 | 61,261 150/00 | 114,768 10 74° 6.9 
BN icici v <a 765,089 | 87,25 | 61,26 100,000 1114.78 10 | 78,825 


* Pree of income-tax, 
£50,000 less is placed to reserve this year, although the 
dividend is kept at 10 per cent.; but sundry creditors at 
41,847,704 includes reserve for war taxation, and the 
auditors state that ‘‘ provision has also been made for 
lextra depreciation due to war conditions.’’ Extension 
and improvements have been carried out during the year, 
perticularly at Penistone, where a large new Siemens 
steel works is approaching completion. To provide for 
these extensions it is proposed to issue 45,907 ordinary 
shares, to be offered to existing ordinary shareholders at 
par in the proportion of one new ordinary share for every 
five ordinary shares held. The flew shares will rank for 
full dividend pari passu with the existing ordinary shares | 
as from January 1, 1919, notwithstanding that the instal- - 
ments will be spread over the months of April, May, and £ 





June. To enable these proposals to be carried out, and 
to provide for any possible future requirements, a reso- 
lution will be submitted authorising an increase in the 
capital of the company, of £750,000 by the creation of 
150,000 ordinary shares of £5 each, thus making the 
total authorised capital £:3,250,000, divided into 400,000 
ordinary shares and 250,000 5 per cent. cumulative pre- 
ference shares of £5 each. In the usual column we 
analyse the balance-sheet. 


? 











Obersea Correspondence. 


FRANCR.—VOTE ON AvCOUNT—LUXURY TAX— 
FRENCH AGRICULTURB—BONS DE LA DEFENSE 
—BOURSE—BANK OF PRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Paris, April rt. 
IxevitaBLy the Chamber debates that have taken place 
during the last week on the vote on account have been 
utilised for raising all sorts of questions. Various motions 
have been made with a view of expressing disapproval of 
In the end the Government won a 


ee 
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BRIGHTON. 


ROBINS, Ltd., 
Leading Wine Merchants. 











97. From the economic standpoint, the chief interest in 
the debate was the refusal of the Chamber—a decision 
momentarily reversed by the Senate—to accept M. 
Klotz’s proposal of maintaining the taxe-de-luxe. The 
Chamber also insisted on replacing this tax by increasing 
the tax on alcohol by 5 per cent. The Chamber’s de- 
cision had to be confirmed by the Senate before it came 
into effect, but the luxury tax has been so unpopular and 
so unproductive that there seems little doubt that even- 
tually the Senate will accept the Chamber’s decision. Ever 
since M. Klotz came into power he has been a zealous 
champion for the luxury tax, despite the fact that pro- 
tests have been received from nearly all the chambers of 
commerce in France. There is no ground for the con- 
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a formal declaration to the agent mentioned ; the hee on 
then be in no way handled except at the office of - 
specially named agent, who, if the bon is brought to him 
has special instructions to inform the real owner With th 
view of action being taken. 

The Bourse this week has been quiet, and has sho 
no serious tendencies towards a change. The marke: 
close owing to the rapidity with which political ang ot}. 
events have been taking place. Speculators have bee. 
chiefly interested in raw materials, such as rubbe: 
petroleum, and sugar. During the week the pound ste. 
ling ran up to 27.73 and the dollar to 5.98}. — Frenct, 
Rentes have been heavy owing to the fact that they have 
paid dividends. Russians have remained weak. There ha: 
been small activity in banks, with a slight tendency to ; 
fall. Railways have shown no serious change, and shipping 
has been dull. Metallurgical shares have been general) 
irregular, and there have been signs of weakness j 
coppers, Rio, which is a fairly safe barometer, having 
dropped owing to a decrease in the dividend. 

The returns of the Bank of France for last week, ¢ 
previous week, and a typical week in the pre-war per 
are as follows :— 


} 








tention that it is resented only by dealers of the Rue de ee oe. March 20,1919. July 2, jo 
la Paix type. That class of traders has protested iene anise coccsonsasee 182 500/000 182500000 .. fn. 
violently, and represented that all the Government was Profits in addition to capital .... sa se ee tome 
doing was to drive trade out of France; but protests of eee janded property ...... 4,008,000 4,000,000 4.000 000 
almost equal vehemence came from the public at large and | Special reserve ...-.... sot 8,407,000 8,407,000 8407, :00 
from traders of nearly every category. The incidence of a. ert 500,000,000 .. __ 494,977.00) .. so 
the tax was evaded in all sorts of ways, and it was pointed wh pe oenrereer® eat vo a e781 480.000 = ae 
out at the Chamber, despite M. Klotz’s protests, that | Bank notes to order........-.-+++ sa :-- ween” ge 
during the first six months of its application it only | Gressary sccone owas TTTTEE a75e'321,000 1. 1,553.714.000 818,280,000 
brought in some to per cent. of what had been budgeted m7 eae ones soreeeeees pei ae a 
for; later, it is true, this percentage was very remark- | Discounts and sundries .......... 36,039,000 32,724,000 2.96108 
ably increased. Several of the larger shops, however, | Bediscounts.......-----++++++++. sat esnonD SeRcDSt0) 2) MORMON 
announced to the public that for certain categories of | 516832000 .. 37518006000 .. 1995s0000 
goods they would support the burden themselves. To | _ ITOR apr 
meet the cost of doing so, they not unnaturally increased | GRSBESe : Francs. Franes 
the price of the article by more than the amount to be Cash in hand ....... sehen uhnse nas 5,855, 703,000 5,854,215,000 .. 4,606,561000 
taxed. The Senate, in rejecting the proposal of the ae 984,200,000 984,200,000 
Chamber, did so on the ground that they had not been UTR ONES ance -pocnecesces ne php pa 1,010,000 
given adequate time for discussion, and so the tax re- Discounts in Paris .......... .. 500,646,000 eae Oe 
mains for the present. It will probably come up for ee ee een eenrenens : nO S080. 1a 
further consideration in a few days’ time. Discounts in branches .......... 492,716,000 530,575,000 .. 1,165,695" 
Monsieur Edmond Théry has started publishing a series ie | epetmecaaenaaiead 953,990,000 963,012,000 25,720,000 
of articles in the Economiste Européen on the necessity EEE a scvovsorsere enn nid 00 939,151,000 203,144,000 
for establishing an Economic National Council, and he | Do by branch banks .......... 957,172.00 .. sea eeeeee San 
studies this week the situation of French agriculiure. He | Mysqge bial rini-"- 5 ES °° ay Sema <A 
points out that agriculture will be in a particularly diffi- | Treasury bonds in respect of 
cult position, because its personnel will be competed for een. 000,000 5,575,000,000 12,981,000 
by industries and railways, thus increasing the danger of ey a eerreeesen 38°717,000 ar 717000 99 573,600 
emigration from the country to the towns. He argues | Rentes undisposable -........... 100,000,000 enon p08 rr 
therefore for special measures to be taken. Firstly, he in- | jie’ 8"4 eee Inserono anno L 73602 
sists that agricultural loans should be encouraged for the | Special reserve...........0.s00++ 8.407 aan enagod = oan 50300 
purchasing of tools, and also in connection with the sate | 2" sett eae ———— 7,995,400000 
of agricultural harvests. Secondly, that motoculture Total ..... eveveconceseses 37,816,832,000 gaa . 79%; 
should be encouraged with a view of replacing labour, | BLUK GF BOANCE RATES. 
and, thirdly, that a more intense use should be made fy ? 
chemical manures. As an indication of the situation in ae seatesaicernrernnererenr ess eerereemrenees- 
France, he publishes the following table, showing the | Advances on public securities ........0..-seecseeeeeeeees 6 
comparative yield per hectare during the periods, 1q00- —_—_—_ 


1913 :— 


‘Per Met: ic Quintal.) 
Countries 


Wheat. Oats, Barley. Potatoes. 
I ie toa case |) 13:0 » ae eses Se 
Germany ...... 214 .... 198 209 .... 137-1 
Great Britain SS nee 18-4 .... 146-7 
Austria ........ 136 .... 143 i321 4... 92 
DOR acdece i oe 238 .... 1832 
Denmark ...... 876 .... 1975 27:9 oo ae) 
Holland........ 240 20:9 22 4 1479 


He adds: ‘It is only by means of increasing agriculiure 
that we shall be able rapidly to get rid of our food deficit, 
which amounted in value to 400 million frances a vear 
during the period 1904-13, and exceeded 
year during the period 1915-18. 

Fresh security has been given to the holders of Bons 
de la Défense Nationale by making it possible for the 
holder of a bon to mark it payable only at the office of an 
individual Government agent. The procedure is simple, 
the holder of the bon merely marking it as payable at the 
I OG cic navsinsiax In this way an agent other than the 
one mentioned can either pay or renew the bon. In the 
event of the holder losing the bon, he is invited to make 


500 millions a 


CANADA.—WHEAT PRICES. 
(FROM OUR CORRESPONDENT.) 
Orrawa, March 15: 


> © . . yr TOL 
Lite controversy over fixing the price of wheat for 19!9 


rages strong in Canada, particularly in the W wa 
\inces. The annual meetings of the Graingrowers - ti 
ciations of the three prairie provinces have now rie 
place, and a sharp division of opinion is discernible. : 
each meeting there was a prolonged discussion 0? dis 
question, and considerable economic knowledge and be 
lectic skill was displayed by the opposing sides. At + 
Manitoba Convention, held at Brandon, and the Alberta 
Convention at Edmonton, the decision of the delegates = 
against asking for a fixed price on wheat, though the “she 
senting minority in Alberta was far from small. At! 

Saskatchewan Association’s Convention in Regina — 
went absolutely in the other direction, and a grog 
unanimous resolution was adopted demanding that Ee 
Government at Ottawa fix the price of wheat for Canada ' 
$2.24} per bushel at Fort William, which is equivalent 
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he fixed American price of $2.26. Previously the pro- | 
-peial legislature of Saskatchewan had passed a resolution | 1s that Germany must pay the utmost that she can without 
«9 the same effect. As Saskatchewan has more wheat- | injury to the recipients, for it is conceded that Germany 
growers than the other two provinces together, its action is | merits no consideration. Indeed, she expects none. 
~ nificant, and cannot be disregarded. Many friends of; It is also agreed not only amongst the associated 
a agrarian movement are inclined to deplore the stand | nations, but also by the Germans themselves, that they 
¢ the Saskatchewan farmers on the ground that when | must make full reparation for all material damave suffered 
rey come forward to demand a special favour from the | by the Allies during the war. oe 

“est of the community, they are putting themselves on aj This includes the devastation and confiscations in 
oer with the Canadian Manufacturers’ Association, and | Belgium, France, Italy, Serbia, Roumania, and Monte- 
jestroying their own moral case against the tariff. Some! negro, and also the aircraft damage done to England, 
: the advocates of a fixed price have apparently the idea | and the sinking of merchant ships and their cargoes. 

chat if it were once established, it could be used as a; Before I try to estimate how much Germany can pay, it 
yeapon against the tariff ; the farmers would agree to its | will be as well to state what it is absolutely necessary that 
-emoval only on condition that the manufacturing tariff |~he should retain. : : 

yas also obliterated. Another favourite argument is that if! It is manifest that the first claims on her resources must 
‘he Canadian price of wheat is allowed to fall far below | be the following :— 

‘he American price, the prospects of American emigration} Enough income for the working classes to enable them 
to Canada will be at an end. The Graingrowers’ Guide, | to feed themselves, to clothe themselves, to warm them- 
however, the official organ of the Western farmers’ move- | selves, and to house themselves, with a margin beyond the 


lhe really important point on which we are all agreed 


they 


ment, is strongly opposed to the price-fixing project, and it | bare limit so that there should be no chance of their giving 
is likely that the Ottawa Government will avail itself of | way to despair and thereby bringing about disorganisa- 
the cleavage to shelve a practically impossible project. | tion. 





There must be adequate capital left in the country to 
enable banks, merchants, manufacturers, tradesmen, 
miners, and agriculturists to pursue their avocations with 
(FROM OUR CORRESPONDENT.) opportunities for at least moderate material profits, 

“eg sufficient as an incentive for them to work and develop. 
Zuricn, March 19. It is clear that the annual instalments of the indemnity 

(nue board of this bank has placed a proposal before its | must be collected by the Allies from the German Govern- 
shareholders for the increase of the bank’s capital from | ment, and not from German individuals. The German 
$2 millions to 100 millions of francs. The actual share- | Government would have to collect the money, by means of 
nolders have the right to subscribe at par, which means | taxation, from the German people in the form of marks. 
a bonus of 10-15 per cent. on the actual capital. During | With these marks they would purchase merchandise, 
igi8 the Swiss Bank Corporation acquired two new | foreign securities, fereign credits, or foreign currency 
banks, one at Le Locle, and the other at La Chaux-de- | and export or transfer these to the Allied Governments. 
Fonds, and opened further branches in Eaux-Vives and} As tothe period during which we could compel Germany 
Plainpalais. The year 1918 was one of consolidation | to continue these annual payments, I propose in this, as in 
after the extraordinary progress made during the first | subsequent estimates, to take an extreme limit. Let us 
yvearsofthe war. At the end of 1918 the balance-sum total | presume, therefore, that we shall retain our power and 
was nearly 80 per cent. higher than the average of the | force payment for 20 years. 
balance-sum total during the last three peace years. The We know more or less the pre-war resources of Gx 
halance-sum total amounts to more than 4o million pounds. | many. We know the extent of her present debt. We can 
lhe net profit realised during the year 1918 amounts to| reckon, though roughly, what it means to her the loss of 
£503,064. In view of the heavy increase in the bank’s | Alsace-Lorraine, the Saar Valley coalfields, Posen, and 
expenses, this net profit would appear satisfactory. One of | her colonies. If, therefore, I estimate that the German 
the most profitable branches of business carried out by the | Government will be able to raise in taxation during 20 
Swiss Bank Corporation during the year 1918 consisted in | years an average of 25,000,000,000 marks per annum, I 
holding Swiss money in London. Of course, after a re-| may be accused of optimism; but let us take that figure. 
adjustment from war conditions to normal commercial | If they can tax to that extent the German Government 
peace conditions has taken place, these Swiss assets held | must certainly pay interest on their internal debt, otherwise 
by the Swiss Bank Corporation in London will again be | they would not obtain income-tax on this interest, and after 
used for financing imports. Owing to the standstill in| all, the income-tax would be so high that the net return 
Swiss imports, the sum total of income derived from dis-| to the holder would in any case be very small, and what is 
counts did not increase. more important still, it would be disastrous for the 
Allied creditor nations if Germany were allowed to become 
_ SWITZERLAND—A CorrecTion.—The letter from our | a defaulter on her debt, as then she would lose her credit 
Zurich correspondent, in our issue of March 22nd (pages | abroad, and without credit there can be no foreign trade. 
‘80 and 481) contained the following sentence relating to| In whatever light we look on it the actual Government of 
the Federal Bank :—** Profits, which amounted at the end | Germany could not be carried on for less than §,000,000,000 
of 1918 to £13,750,000, only increased by 5.16 per cent. | Marks a year, so that 20,000,000,000 Marks a year would 

sae -’ This should read: ‘‘ The balance-total, which | be the very utmost that could be applied to the payment 
‘mounted, &c.’’ Later in the letter our correspondent | of the indemnity. 


SWITZERLAND.—SWISS BANK CORPORATION. 


—_—_—-- 


2s mms 


‘rote of the Union de Banques Suisses, ‘‘ The increase in| Now this sum at its present very nominal value of rather 
the profits, amounting to £15.5 millions.’? Here, again, | over 50 marks to the pound is a little under £400,000,000, 
balance-total ’’ should be read in place of “ profits.” but it would be too absurd to suggest that when 


such a sum as this had to be sent abroad from 
Germany each year, the exchange of anything approaching 
=o to the pound could be maintained ; so for the purpose of 
calculation, I propose to fix the exchange at 80 marks to 
the pound, although I think even this is too favourable. 
This would work out at £250,000,000 per annum. 

The cash value of an annuity of this amount for 20 
years on a basis of 5 per cent. is a_ little over 
S | £3,000,000.000. 

Rie many estimates have been formed as to the; We do not know as yet what is the sum total of the 
a so i ne that should be claimed from Germany, | various claims for reparation on the part of all the nr 
German ittle thought has been given to the capacity of | They are certainly very large, and even were it possible 
oe eos ea pay the fantastic amounts that the public| to get from Germany anything like as much as 
venture 4 ed to believe the Allies are going to get, that I | £,3,000,000,000—which I do not for one moment believe— 
subjec 7 suggest that a little calm consideration of the there will not be much, if anything, left for this country. 

ject would not be out of place. | I am very sorry if I have written anything that will 
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WHAT GERMANY CAN PAY. 
TO THE EDITOR OF THE ECONOMIST. 
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shatter the false hopes raised in the minds of the public, 
but it is time, I think, that they should know that if ever 
we manage to retrieve our war losses, we shall have done 
so by our energy, our enterprise, and our intelligence ; we 
shall get no appreciable help in the way of an indemnity. 

It may be said, Why cannot Germany raise a larger 
revenue than 25,000,000,000 marks ? Marks are plenti- 
ful enough. True, they can raise as many marks as they 
want, but they have to print them first, and we know from 
what is going on in Russia to what an extent gross infla- 
tion can depreciate the international value of a currency.— 
Ycurs obediently, E. L. FRANKLIN. 
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THE RUPZE AND TAEL EXCHANGES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In his Budget speech last year, at Delhi, Sir 
William Meyer, the Indian Finance Minister, and the only 
Finance Minister since Sir David Barbour who has any 
grip of exchange problems, had this to say :-— 

‘In the case of India, if exchange had been left to find 
its own level under the normal law of supply and demand, 
the rupee exchange would long ago have reached a far 
higher level.’’ 

The Chancellor of the Exchequer has during the last 
few days, and to the entire satisfaction of every intelligent 
economist, liberated the American exchange “‘ to find its 
own level under the normal law of supply and demand ”’ ; 
then what possibie argument is there that favours the con- 
tinued tampering with the rupee exchange? How comes 
it that while every rise in the rupee exchange helps to 
establish, and strengthen, and settle England’s foreign 
exchanges, to protect our gold reserves, to assist white 
men’s industries from being sapped by the competition of 

brown men and yellow men, vet there is a fatuous deter- 
mination within the India Office to peg down the Bombay 
rate, and maintain the silver exchanges at an artificially 
low rate? 

With the utmost difliculty, a year ago a few of us work- 
ing here with the Governors of the Rocky Mountain States 
at Washington, got the rupee exchange raised twopence ; 
in other words, the ounce of silver advanced sevenpence, 
and in doing so we advanced by a stroke of the pen the 
gold value of Lancashire's 35 million exports of cotton to 
India by over four millions sterling, and by allowing 
that sum to be added to the wages paid in Manchester 
mills, we staved off for the time at least a vast cotton 
strike. And yet we earned not the blessings, but the curses 
of the Indian Administration ! 

And to-day, once again, the rupee exchange cries aloud, 
and can hardly be contained from a further advance of 
twopence at least. ‘‘ Gambling in rain,’’ as Sir Fleetwood 
Wilson, when Finance Minister, described Indian finance 

the failure of the late monsoon has just barely permitted 
the Sirkar to hold down the exchange at its present artifi- 
ciai rate. But why, oh wiry? Can any correspondent offer 
even a flimsy excuse why ‘‘ Rupee exchange” is not 

allowed, as Sir William Meyer says, to advance to a 
“natural ’’ and a ‘‘ normal’’ level? 

All the hostile tariffs in the world have never checked 
Western export trade to the degree that low silver (and 
‘ paper ’’) exchanges have. 


_ Walter Bagehot declared before the first Silver Commis- 
sion of 1876 :— 


t 
I 


t 


‘‘ The necessary effect of a depreciation of silver, as 
against gold, is to give a bounty on exports from India 
and the other silver-using countries to England. An 
English merchant can now buy many more rupees than he 
formerly could with the same number of sovereigns, and, 
therefore, he can import from India, though prices at 
Calcutta are not at a level at which it would have paid him 
to operate if he had not had that novel facility in getting 
rupees.”’ 

The Economist (January 27, 1894) said :— 

‘ The theory that a fall in exchange acts as a stimulus 
to the Indian export trades, and as a drag upon the import 
trades, while conversely a rise in exchange stimulates im- 
ports, and checks exports, which Mr Bagehot advanced in 
these columns when the fall in silver first began, has been 
frequently questioned by Indian officials. Of its sound- 


ness, however, there could be no better evidence than the 
recent trade returns.’’ 
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‘reaty, and the first Prime Minister for t 


last year, are, of course, very troublesome for our ; 


greatly assists our mills and 
dustries, which might be damaged by the competition of 
imported foreign goods if the exchange rose. 
fall in exchange is even as an increasing tariff, but, unlike 
a tariff, our exports are not reduced, but are, so to speak. 





__ [April 5, 1919. 
Sr 


Ton Shoa Yi, the Imperial Commissioner for the Pel; 


3 he Chinese Re. 
ublic, wrote me (February 12, 1909) of the great gi, 


exchange crisis of the previous year :— 


‘*In China fluctuations in exchange, such as those oj 


IMport. 
, Silver 
manufa ‘turing 


ig merchants; still, no doubt last year’s fall jn 
other 


Thus the 


ubsidised.”’ 
The Shanghai tael exchange, which in August, 1907, Was 


3s 7d, in December, 1908, was so low as 2s sd. Mr Root, 


hen Secretary of State at Washington, asked for a report 


on the effect of this catastrophic fall, and I take from , 


1undred reports in my possession, and which all point the 


same way, the following short table from Mr Roger Green, 


he American Consul at Dalny :— 
Datyy VatveE of Imports 
Cotton Goods. Flour 
$ $ Exchange 
March quarter, 1907... 709,969 .. 301,123 .. 57 cents, 
December quarter, 1907 204,904 .. 73,696 .. 47 cents. 


When exchange was at the top notch Mr James J. Hil 
said to the writer, ‘‘ I had hoped to put a bag of American 
flour into the cottage of every Chinaman.’’ Only a few 
months later that, and practically all other export trades, 
lumber, cotton, and steel rails, had dried up, and in their 
place was an enormous, quite novel, export of Chinese soya 


beans, competing with New Orleans cottoncake and cotton 
seed. 

Such, Sir, is the great silver exchange problem. Ask 
any China trader how great has not been the renaissance 
of China’s finance, and her advance to solvency because 
the tael exchange has risen from about 8 taels to the 
sovereign, or five dollars gold, to about 4 taels. It is as 
certain as that I sit here that we shall have rupee ex- 
change at 22d in the immediate future. Then why con- 
tinue to ‘‘ peg ’’ it down now, any more than sterling ex- 
change on New York? Why not let it rise steadily, and 
not by ‘‘ leaps and bounds ’’? Why not enter at once into 
that white man’s heritage—high and steady exchanges 
with all Asia?—Yours faithfully, Moreton FREWES. 

Carlton Club, March 29th, 1919. 

P.S.—Since writing the above I have seen the estimates 
of the Government of India Director of Statistics in the 
Times of March 31st. They show in small compass the 
awful menace to our finance and exchange since first we 
‘pegged down” the rupee exchanges in 1898 (thinking 
we were pegging them up), and thus, as Bagehot says, 
stimulated India’s exports, contracted her imports, and 
gave her with the “‘ artificial rupee ’’ an entirely artificial 
balance of trade—a balance which can only be corrected by 
an ‘* act of God ’’—namely, by a failure of the rains. The 
Director of Statistics reports that India’s absorption of 
gold during the five years ending March, 1918, * amounted 
to more than one-half the world’s gold production (one- 
quarter of the whole is being absorbed in the Arts), and 
the net imports of silver in the same period, we are told, 
‘““ are nearly twice the world’s annual production ! And 
still the India Office is determined to budget not for 4 
silver famine, but a silver feast ! The one over-mastering 
economic necessity is such a price for silver as will ope® 
new mines. The world’s production of silver is at present 
170 million ounces, of which (on the pre-war scale) va 
silversmiths take 120 millions (this includes India’s silver 
smiths), so that with only 50 million ounces available for 
currency, or for the five years 250 million ounces, -_ ; 
reported to have absorbed 1,700 million ounces. Suc 
figures are on the face of it inconceivable, and I true 
the editor of the Economist will check them; but eve® . 
they are, as I expect, excessive, the fact still remains that 
India is, owing to the great rise in gold prices here, ¢* 
vouring the silver currencies of China, Japan, the Philip 
pines, and, I expect, of Malaysia, though of that I hav 
seen no figures. It is not too much to say that om 
ruthless experiments of the Government of India, er 
rated in 1893, and against which every economist and el 
gold-monometal professor protested, have destroyed 0 
gold standard, and now Sir James Meston’s anodyné °° 
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start the Indian mints furiously coining gold mohurs in 
order to give myriads of hoarders a disk of certified weight 
and fineness for the convenience of their hoards! And 
while we have been driven by that gold drain upon the 
choals of an inconvertible currency, India is also passing 
over to a shinplaster currency, which consists of eighteen- 
penny notes doubtfully convertible, though their con- 
‘ertibility is pledged. Such is the policy of the nation 
which has prated the most loudly in the past about ‘‘ honest 
money.’’—M. F. 


ove 





DECIMAL MONEY. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—Referring to several suggestions made from 
time to time in your paper as to the adoption of a decimal 
coinage in the United Kingdom, it would seem to me that 
avery simple solution of this question had been overlooked, 
and | now venture to submit it to your consideration. 

With the exception of the United Kingdom, all countries 
adopt a silver unit, with its subdivisions in copper or 
nickel coins. Why use the pound sterling as a unit? It 
could be done away with for such purpose, and all quota- 
tions made in shillings, with decimal subdivisions. Instead 
of the cumbersome copper penny, nickel coinage could be 
used, representing one-tenth of a shilling. 

Copper might still be used for the half-penny and 
farthing, which would figure as 0.5 and 0.25 of the penny, 
or dime, as it might be denominated, as a compliment to 
our American cousins. 

There is no doubt but that the adoption of decimal 
coinage, as also weights and measures, would greatly 
help commercial operations with Latin-America, doing 
away with many complicated calculations, which, to the 
smaller trader, are very irksome.—Faithfully yours, 

ALFREDO STOCKMAN. 

Allianea, Rio Madeira, Amazonas, Brazil, 

December 31st, 1918. 


INCOME-TAX REFORM. 
TO THE EDITOR OF THE ECONOMIST. 

Sik, —Since the early days of the income-tax the position 
has altered radically. The growth of joint-stock companies, 
due to the development of industry and trade, and of the 
parasitic businesses such as insurance, banking, and brok- 
ing, has tended to eclipse the view of the individual. At 
the same time, it has provided the State with the simple 
method of deducting tax ‘‘ at the source.’? The conveni- 
ence and productiveness of this arrangement, and not its 
logic, have accounted for its retention. No Minister and 
no Ministry will ever launch a reform for an ideal as long 
as the public will tolerate the status quo. 

Let us, however, make the effort of starting with a clean 
sheet, and try to forget Pitt and Peel for the moment. 
Taking the position to-day, we find two new principles at 
work—(a) the excess profits duty, designed to tap profits 
at their source, quite independently of whether they are 
made by a company or an individual, and (b) the super-tax, 
which taxes the individual according to his ability to pay. 
Concurrently with these clear principles is carried on the 
antique existing machinery of the Income-tax Acts with 
Sie admitted iniquities. An endeavour is made to give 
“m an appearance of equity by a complicated, expressive, 
——— unpopular system of abatements and repayments. 

, vhy should they not be swept away boldly, and re- 
Placed by an extension and readjustment of the two new 
ane Put quite shortly, the excess profits duty 
a wae ee excess,’’ and become a permanent 
alieated a enever and wherever found. It could be 
aan € present duty, to allow for a fair return 

pital; and not to permit huge profits beyond that. To 


meet the case of the smeller i 
ena sm2 people and professional earn- 
‘AES, It could be graded like the super-tax. 


ane thus tapped all profits, and especially undue 


Please the Fabian Soci 


* aes ety, th ; : 
the individual by 7 onl e State would proceed to tax 


extension of the existing super-tax 





















» at the source, though possibly not to an extent to 
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machinery. This would open the way for an entire revi- 
sion of the principles in question. The average income of 
the family would probably be its basis, and it could be 
graduated even more steeply than the present super-tax. 
And now that there is a Government Actuary at the dis- 
position of the Treasury, he might be asked to devise some 
simple numerical percentage formula which would effect 
the graduation smoothly and continuously instead of re- 
taining the present cumbrous method of crude steps deter- 
mined by purely empirical methods, and producing incon- 
gruous results. W. J. H. Wuirract. 

March 31st, 19109. 

P.S.—Since the foregoing was written I have seen that 
Sir Alfred Hopkinson has already suggested an ‘‘ excess 
dividends ’’ duty. ak Tah 
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THE CASE FOR HOPE. 

“The Century of Hope.” By F.S. Marvin. (Oxford) Clarendon 
Press. 
In his book on ‘‘ The Living Past,’’ Mr Marvin showed a 
remarkable power of presenting a panorama of history, 
and packing the essential facts with judicious compres- 
sion, and an extraordinary range of knowledge. These 
qualities he has applied with success to a sketch of human 
progress in the century before the war, which he calls 
the ‘‘ Century of Hope,’’ and especially of the growth of 
unity among the Western nations, and of a purposed effort 
towards improvement. It is a_ story of wonderful 
achievement, backed by a_ good deal of disillu- 
sionment. Wealth has increased enormously, but its dis- 
tribution has left a terrible legacy of poverty and dis- 
content. On the material side, however, it is certainly 
possible to claim a great improvement in the general level 
of well-being, and a determination to maintain that im- 
provement, and improve on it. In education something 
has been done. Mr Marvin tells us that in 1835 the 
master of Berkhamsted School “‘ lived in Derbyshire, and 
took the endowment, while the school was entirely 
empty ’’; but what proportion of our population is even 
now desirous of anything like real education? And is the 
population of the world really nobler and happier for its 
material betterment? In 1806, while the French war was 
going on, Sir Humphry Davy won the medal and the 
money prize which Napoleon offered for the best improve- 
ment made each year in the construction of electric bat- 
teries. ‘‘ The reward was handed over in spite of actual 
hostilities at the time. No Defence of the Realm regula- 
tions proclaimed him a traitor; no national jealousy pre- 
vented the French Emperor or the French public from 
doing him honour.’’ The book, with its optimism based on 
knowledge, is both interesting and cheering. 





THE WORLD'S COINAGE ILLUSTRATED. 


“ Income-tax. Weights and Measures. Stamp Duties. Coinage.’’ 
(London) National Bank of South Africa, Limited. 


Tue National Bank of South Africa has succeeded in 
giving us a much-needed handbook on British, colonial 
and foreign income-tax, weights, measures, stamp duties, 
and coinage, collated from many sources and brought to- 
gether in 325 pages. A particularly interesting part is 
that devoted to coinage. The principal current coins in 
each country are shown by photographic reproduction, and 
should prove a great convenience to travellers. For in- 
stance, many Americans visiting this country for the first 
time must find our coinage very puzzling until some light 
is shed on the subject, which usually has to be done by 
a sorely tried exchange clerk. We hope to see the time 
when every bearer of a letter of credit will be furnished 
with a pamphlet made up on the lines of this part of the 
handbook. Unfortunately, the book is not on sale to the 
general public, but is in the nature of a complimentary 
issue for distribution amongst friends and clients. 
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we. Ti 
banks} ‘“‘has to bear a definite ratio to the quantity of enla 
reserve, and must not exceed this ratio.” Is this a new nie w 
under D.O.R.A., or has Mr Stock’s imagination been too busy? 


BOOKS RECEIVED. 


; , Currency, and Finance. Second Edition. . 
"= raion F Spalding. (London) Sir Isaac Pitman | Revista Commercial dos Alitados. 
a, a Limited. 12s 6d net. Paulo) Trav. doCommercio. 2=2°. 


'nion Financidve de Genéve. Report for 1918. 
This new edition is enlarged and revised, and we would particalarly ae Aktiebanken. Report ‘for Ig1d. 
call attention to the chapter on Silver and that dealing with Indian | ‘¥0” ffi f th Bank 
exchange. The facsrmile of a Chinese banknote on page 327, for ee = 


je 


Fevereiro, tor Sao 


(UI .} 
Helsingfors) 


one copper cent, is probably unique in the annals of paper cur-| Centyalbanken Fur Norge. Christiania. Annual Report 
for 1918. : 

rency. 2 . ’ : . : 

The Economic Outlook. An Address delivered by Mr Edgar | Aktiebolaget Stockholms Handelsbank. Annual Report for 
Crammond, F.S.S., to the Institute of Bankers, 1918. Fi ; at 
March 25, 1919. (London) William Brown and Co. | Oil Facts and Figures. (London) F. C. Mathieson and 
Limited. Sons, 16 Copthall avenue, E.C. 2. is 6d. 


The Human Machine and Industrial Efficiency. By Frederic 
S. Lee. (London) Longmans, Green, and Co. 5s net. 
Foreign Exchange Explained. By franklin T. Essher. 
(New York) Macmillan Company. 
Obtainable from Messrs Macmillan and Co., Limited, London. 7s | 








STOCK EXCHANGE NEWS. 
SETTLING DAYS. 


TICKET. | 
April 9. 


net. 

Forty-fifth Annual Report of the Council of Foreign Bondholders 
for the Year 1918. (London) Council House, 17 Moor- 
gate street. 2s 6d. : 

The Economic Journal. March, 1919. (London) Macmillan 
and Co., Limited. 5s net. 


Account 
April to. 

The Stock Exchange trustees and managers have declared g 
dividend of £2 10s, free of income-tax, against /1 per share paid 
a year ago. The carry-forward, however, is reduced by £24 000, 

to £178,534. Itis inferred from this that the managers see their 

This issue includes an article on ** The Gold Policy of the United way to a considerable improvement in Stock Exchange affairs 
States,’’ by Professor Ira B. Cross ; ‘*‘ Some Aspects of War Finance, 


; - 5 sn by CA. Verriin | during the current year. Otherwise, they would not bave dipped 
ae G. Roussin; and ‘‘*The Gold Question,”’ by C. A. Verrijn inte dhe genenwe t0 the extant of 248 per share. The price of the 
Statistics of British India. Vol. 1V. Administrative, Judicial, “—— - eg ° oo * ae weed ‘ou 
, a 
= ae Government. (Calcuita) Government strength of the 5 per cent. War Loan. Consols have also 
rinting Office. 


; - improved, together with Local Loans, India Government stocks 

Greece Bejove the Conference. By Polybius. Witha Preface | anq various others of this class, the idea being that the Govern. 

by T. P. O'Connor. M.P. (London) Methuen and | ment action in regard to gold exports is likely to make for cheap 
Co., Limited. 5s net. 


money, thus removing the apprehension felt /ast week that rates 
This book contains a good deal of material fresh to the British | 9 Lombard street would stiffen. Some of tbe dividend n.oney 
public, and comprises chapters on Greece and Bulgaria, the fate of 


disbursed this week on National War Bonds has returned to 
Turkey, including the future of Asia Minor, the question of Northern Stock Exchange markets, and a fair demand for investment 
Epirus, the Dodecanese, and the Greek Factor in the Orient. It 


securities of all kinds is the result. In the Foreign market the 
contains an introduction by T. P. O'Connor, M.P., ‘‘one of the] fluctuations of French issues have synchronised with the move- 
oldest survivors of the Philbellenes of the days of Gladstone.”’ 


ments in the exchange, and the prices of the Fives and Fours 
The Tha Sige in the Elation of the Law of Nations. By Rare rie ney ove a tee cack mi 
The mo a y ti r  pevelly ey lade eee Nite “ The tae continue as uninteresting as ever. The 
A Water-Way from London to Basle. By R. Gelpke. 


truculent attitude of the Welsh miners in regard to the recom- 
mendations of the Sankey report has had its effect upon the 

(London) Nouvelle Société Helvétique, 28 Red Lion 

square, Holborn. 


Heavy stocks, and is also felt in those of the lower-classed 
The problem of the free navigation of the Rhine vitally affects 


variety. The Undergrounds have been dull, in spite of the 
revised fares put into operation this week on the various He 
Swi outes, and Scottish operators seemed to have grown tired o 
Switzerland. Mr R. Gelpke, of Basle, in the above pamphlet, makes a | * +i : : 7 ‘s are listless, 
strong appeal to British interests on this question. supporting their loca] favourites. Grand Trunks ar 
Modern Italy. A Weekly Review of Italian Politics, Industry, 
and Commerce. (London) British Committee of the 


pending further developments. The tendency is to let prices 
sag, and what few bargains have been done were mostly of the 
Trento-Trieste National Association of Italy, Hastings 
House, Norfolk street, W.C. 2. 64d. 


selling order, on behalf of stockholders tired of waiting for 
United States Income Tax Primer. Revised March 1, 1919. 


Prepared by the Bureau of Internal Revenue for the 
Information and Assistance of Taxpayers. (New 
York) Guaranty Trust Company. 

The Nineteenth Century and After. April, 1919. (London) 
Spottiswoode, Ballantyne, and Co., Limited. 4s. 

The Bankers’ Magazine. April, 1919. (London) Waterlow 
and Sons, Limited. 1s 6d. 

Journal of the Institute of Bankers. April, 1919. 
34 Clements lane, E.C. 4. 15 6d net. 

Seottish Bankers’ Magazine. April, 1919. 
William Blackwood and Sons. 1s net. 

Journal of the Board of Agriculture. March,1919. (London) 
3 St James square, London, S.W. 1. 4d. 

Supplement to the Journal of the Board of Agriculture. March, 
1919. The Cultivation, Composition, and Diseases of 
a Potato. (London) 3 St James square, S.W. 1. 
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“On! the little more and how 
much it is, and the little less and 
what worlds away !"’ 

BRownineG. 










(London) 


(Edinburgh) 


It is the “little more” cere in the 
selection of the tobacco. .the “little 
more "’ severity in throwing out all 
but the most perfect leaf. .the “‘little 
more "’ attention given to every de- 
tail of manufacture that gives the 
distinction to 
WHITE CITY Cigarettes. 

20 for 1/4. 50 for 3/4, 100 for 6,8. 


GODFREY PHILLIPS, Ltd. 
LONDON. 


Tropical Life. March, 1919. (London) John Bull, Sons, 
and Danielson, Limited. 1s net. 
Amongst articles of interest may be mentioned ‘‘The Rubber 
Industry of the Future '’ and ** The London Cocoa Market.”’ 
The Empive Mail and Overseas Trade. March 31, 1919. 


(London) Sicilian House, Southampton row, W.C. 1. 
Is. 


This trade journal, which describes itself as ‘* The paper with a 
Mission " and ‘ Militantly British,"’ next month celebrates its first 
anniversary in its presentform, It contains an article by Mr Geo. H. 
Stock, which states that ‘‘the currency and credit issued "’ (by our 
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: In Mexicans there is nothing going on, and the 
e00rery~ Railway list has again given way, while weakness 
ceed in Great Western ot Brazil and some of the bonds of 
the Brazil railways. : : 
bber sbares are steady, but attract no particular attention. 

Ra rket is eclipsed by the activity in the adjacent Oil group, 
= > ade has been very active and prices buoyant. The par- 
where seakete of the week is the advance in some of the Trinidad 
— Trinidad Leaseholds spurting strongly on expectation 
rar company may follow the example of the Anglo-Egyptian 
= sis in declaring an unexpected dividend. The “B” shares 
On “ latter company went ahead on the declaration of a maiden 
. : cent. dividend, and British Borneo petroleums have come 
i front in consequence of the company’s interests in Trini- 
fed Shell shares keep firm, a further advance being registered 
, the week. There is not much doing in Burmahs, but Anglo- 
Persian Preference are better as a turther reflection of the 
company’s recent report. Amongst the Russian oil shares, 
North Caucasians stand out with conspicuous firmness. There 
has been a little dabbling in some of the purely speculative oils, 
but the public are wisely refraining from the urgent advice 
given in certain quarters to buy rubbish shares in this 
section. Magadi Soda shares rallied materially on the success 
of the issue of the company’s debentures, and Dunlop Rubbers 
strengthened, thanks to the cordial reception given to the recent 
issue of the company’s new capital. In the Catering group, 
Lyons eased off, and it is thought that some of the selling came 
from those who have taken up the proportional profit shares, 
dealings in which are expected to begin on Monday. The Lipton 
meeting has produced little effect upon the price of the shares. 
Egyptians are hesitating, but in the market connected with Land 
shares Nigers have been run up noticeably. Hudsons Bays, 
however, lean to the dull side, interest in them having died out 
for the time being. The feature in the Banking market is the 
starting of transactions in the new shares just issued by the 
London County and Westminster Bank. The price of these 
opened at a premium of 8s 6d above the issue price of 35s, and, 
after giving way about ts, the price rallied at the end of the 
week, Armaments are better as a whole. 

The Insurance market is firm, with North British and Mer- 
cantile decidedly higher. Trust companies’ stocks continue in 
demand, but there is very little supply comes to market. Siemens 
advanced owing to rumours of the company entering into an 
amalgamation with the English Electric Company, the shares 
in which are being dealt in on the basis of 26s 6d, while another 
report looks for a splitting-scheme in Siemens. Cable shares 
are good, although Telegraph Constructions in their new shape 
have receded from the best. The Shipping market is inactive. 
Cunards are inclined to give way, in spite of lurking hopes still 
entertained with reference to the possibility of some sort 
of bonus being given. Iron, Coal, and Steel shares are 
a healthier market than they have been for the past 
fortnight, and a fair part of recent losses has been 
made good. Another feature is the strength in the 
Marconi group. Marconi Marines took the lead with a 
smart rise, due to optimism in regard to the forthcoming divi- 
dendand possible bonus. This had a sympathetic effect upon 
the shares of the parent company, and Canadians also improved 
on buying said to be due to a House tip. Brewery stocks con- 
tinue mainly in the ascendant. Tea shares move irregularly, 
there being a good deal of uncertainty felt with regard to the 
outlook now that Government control has been removed. There 
18 nothiog much doing amongst textiles. British Electric Trac- 
tions continue to give way, but Brush Electrical Ordinary stock 
maintains its big advance. Electric supply and gas shares are 
somewhat heavy, owing to the re-introduction of summer time. 
The Industrial market is the most active round the House, and 
there appears to be no lack of money for new issues offering any 
a of attraction to the investor and speculative investor alike. 

— gave way, on disquieting statements from the Cape with 
nee to a strike in Johannesburg, and to statements that 
7 our, both white and coloured, is demanding substantial in- 
mena in pay. A few individual shares, notably Witwatersrand 
ae and Knight Centrals, were taken in hand and run up 
a ae in the week, but there was little backbone in the move- 
a and prices soon fell back. Selling of a few thousand 
pre cio shares reduced the price to the neighbourhood of a 
wae Gaikas, which recently enjoyed one of their sporadic 
and the Rh good development cable, have once more subsided. 
De es odesian group as a whole is dull and uninteresting, 
outlook fo - Jagers have improved still further, owing to the 
ap tev e trade in the stones. The Russian Mining group 
Medien e : though Prices keep tolerably hard. Amongst the 
sharp - anta Gertrudis maintain most of their recent 
aartower Heeite oh Colombian Mining have moved within 
dwindled — an usual, and the dealing in the shares has 
movements f e Copper Group continues to be depressed by the 
.to al = the market in the metal, but amongst Tin shares, 
leader, hay e Cornish favourites, with South Crofty as their 
market he e nome into renewed request. The West African 
unfamilien” €n occupying itself with shares in more or less 
here. The i and there is little public business doing 
Measure of pain es arkets, im fact, attract but a slender 

public interest all round at the present time. 
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A dinner was given on Thursday evening by members of the 
Stock Exchange intimately connected with the Rubber market, 
in honour of Captain Cyril Frisby, V.C., who was presented 
with a handsome service of silver plate in memory ot the gallant 
exploit with which he won the greatest distinction that the 
services offer. Another Stock Exchange V.C. in the present 
war, Captain T. T. Pryce, was killed in action. 


NEW ISSUES. 


The new issues of the week and the current year and 
date of opening of the lists have been as follows :— 














Farther 
Nominal Oash First Lia- 
— saa — 4. — 
Amount previously recorded,,...... ee 285,966,422* es oo 
ISSUES OF THE WEEK— 
To shareholders only— 
Electric Construction, issue of 
75,800 Ordinary Shares, £1}, 
issued at £1 ls 6d ............ 75.300 .. 81,490 .. 3,790 .. 77,700 
Kwaloc Rubber Estates, issue of 
130,000 Shares, 2s each, at par 13,000 .. i3ge8 .. 135,000 . 
Malayan Tin Dredging, issue of 
59,000 Shares, £1 each, at £2 3s 
IN SS edd as ban nat paldlan 59,000 126,850 .. 126,850 .. 
Raja Musa (Selangor) Rubber and 
Coconuts, issue of 4,000 Shares, 
SRO G8 EE TE csi ccccccees 4,000 .. 6,008 .. 6,000 .. 
To the public— 
The Magadi Soda Co., Lim., issue 
of 6% Conv. Registered Debs., 
at par, repayable on or before 
July 1, 1939, at 105 % (Mar. 27) 500,000 .. 500,000 .. 25,000 .. 475,000 
Bradleys (Chepstow Place) issue of 
150,000 Ordinary Shares, £1, at 
39s per Share (March 31) .... 150,000 .. 298500 .. 15,000 .. 277,506 
Do 54 % Cum. Pref., £1, issued 
at 16s per Share (March 31) .. 100,000 .. 80,000 .. 10000 .. 70,000 
Trust Houses, Limited, issue of 
350,000 Ordinary Shares, £1, at 
MEN CUEELTED \cccccsncenns 350,000 .. 350,000 .. 43,760 .. 306,250 
Greenlees and Sons (“‘ Easiephit "’ 
Footwear), issue of 150,000 7 % 
Cum. Pref. Shares, £1, at par 
(Hiarels FE) 2... cccccceccccece 150,C00 .. 180,000 .. 18,750 .. 131,380 
Sales of ational War Bonds— 
Through Banks week ended 
aS ea eore . 3,080,154 .. 5,080,154 . 
Through Post Office week ended 
PENI 5 ox dndiinnenesceane 205,000 .. 205,000 . 
Sales of War Savings Certificates 
9 days to March 31, 1919........ a - 1,050,000 .. 1,050,000 .. 
Eo eb emeimaaee “ +» 5,934,994 .. 4,597,294 ..1,337,700 
Totai Capital Issues lst quarter-———— = 
CE kecendconnenenennreseee in .-291,901,416 .. 
2nvd Quarter, 1919. 
To the public— 
Midland Electric Corporation for 
Power Distribution, Limited, 
40,000 7 % Cum. Pref. Shares, 
£5, at par (April 2).........-.. 200,000 200,000 .. 20,000 .. 180,000 


* Adjusted figure. 
War SAVINGS CERTIFICATES. 


Recarrrs nro THE WXouRquaR Ning Days Expep Manca 31,1919. 

52 weeks to March 21, £89,500,000 .... .... £1,050,000 .. £1,050,000 

Week ended— Mareh 8, 1919. March 15,1919. March 22, 1919. 
858,605 £A8,795 


eR S bincabeheseveebnt 1610923 .. 1, 1648, 
iaouanaaies eiubaiaeinment 302,767571 .. 304,626,176 .. 306,274,971 


NaTIONAL War Bonps., 


i 
} 








————————— -_ 


Sales by Banks. | Sales by Post Office. 


em ee 


Applicants.| Amount. | Applicants; Amount. 
ES 


£ 
f first SOTICS ....-eeeeeeees 496,959 611,193,400! 1,005,500 | 24,943,000 
a second SeTieS ....se++s:| 352,309 475,195,784 504,494 | 14,010,240 
Total of third series .....-+-+++- 442,570 a 609,700 | 20,088,000 
Total....... papain sees} 1,291,838 1,588.352.494 2,119,694 | 59.041.240 
sO 
ies, Feb. 1 to Mar. 15, 1919 21,648 | 23,711,918) 25,800 971.000 
Week ented Mar. 22 .cceeeeceees 3,630 4'725,413) 5,300 305,000 
Week ended Mar. 29 .....++-++-- 4,012 3,010,154 in oa 
ei ... c iccneavee vers 29290 ' 31,517,485 31,100 ' 1,196,000 
6 
Net sales of Treasury Bills 9 days ended March 31, 19)9............+0000- 7,780,£00 
Total offered for subscription to date | Total offered for subseription for 
~— years - 
1919 : aeeiadaonnaled GS Be enccévaccecacccacées £1,393,381,441 
BRS nnn ncccceccccccece GUMOMES | BEF cccccceccsocccroccces 1,518,596,010 
1917 aia eeeerere eeeeeere $25.925,178 i 1916 SCC CR eee eee a 
Nn ceneaennannta 156.251,190 | 1915........0..000 coiciaee 
EE cosuesnnnosunesene <n SD. Milbeiweneneresteaseses . 612,592,633 
BEBE cccocceccescocececes BORTOAREE 6 WBicccccccncscuccsccsse - 196,536,980 


Dunl ubber Offer.— We greatly regret that, in com- 
Ta ars the public offer of Dunlop Rubber Company shares 
in our last issue, we made an incorrect statement to the follow- 
ing effect :—* The Beecham Trust acquired the shares at 
20s 3d, and underwrite the present offer at 6d per share. This 
leaves them with over £100,000 out of which to provide the 
expenses of the issue and their own profit.” By a taulty reading 
of the prospectus we were led to believe that as well as acquir- 
ing the shares at 20s 3d, and selling them at 21s 6d, the Beecham 
Trust were receiving 6d per share for underwriting. This is not 
the case; the 6d per share underwriting commission is being 
paid by the Beecham Trust, as also is the 7 per cent. interest 
onthe shares acquired by them from March rst to the date of 
completion of the transfer to the public of the shares offered. 
While expressing regret that this mistake should have occurred, 
we think that the prospectus might have been more clearly 
worded. Evidence that it lacked something in lucidity is pro- 
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i y fact that a prominent financial contemporary 
aadcior es vl misread it + the same direction as ourselves. 
We understand that the issue was over-subscribed. 

Magadi Soda,—Capital £1,812,500, divided into 1,750,000 
ordinary sbares of {1 each and 1,250,000 deferred shares 
of 1s each. Of the ordinary shares 500,000 are held in 
reserve to meet the conversion rights conceded in the 
present offer of debentures, but all the deterred shares 
have been issued. The present offer is of £500,000 6 per 
cent. convertible registered debentures at par, offered 
in amounts of £50, £100, and £500, After June 30, 1924, 
the debeotures will be redeemed by the operation of a sinking 
fund by annual drawings at 105 per cent., or by purchase in the 
market at or under that price. The whole is repayable on or 
betore 1939 at 105 percent. Between July 1, 1919, and June 30, 
1924, hoiders will have the right to exchange their debentures 
for fully-paid ordiaary shares at par. The debentures are secured 
by a floating charge on the whole assets and undertaking ol the 
company (except uncalled capital). The ordinary shares, to 
which the right of conversion is given, are entitled to a non- 
cumulative dividend of 10 per cent. and to 47} per cent. of 
surplus profits available for distribution. The company, which 
has acquired from the Government of the British East Africa 
Protectorate a 93 years’ lease of the 30 square miles deposit ot 
natural soda known as Lake Magadi, has so far been preciuded 
by war circumstances trom full exploitation of the property. 
The strong speculative interest attaching to the debentures 
through their conversion rights proved so attractive that the 
ssue was quickly oversubscribed. 


Trust Houses.—Capital £500,000, divided into 499,999 
ordinary shares of 41 each and 20 deferred shares of 1s each. 
The latter are allotted to the trustees of the council of 
prominent men whose duty is described as ‘the distribution of 
surplus profits and the maintenance of the fundamental objects 
of the trust,” and who carry a predominance of voting power. 
The deterred shares “ entitle the trustees to all the profits o! the 
company, after payment of a dividend not exceeding 7 per cent 
on the ordinary shares, and after provision has been made for a 
reserve fund and other matters and conditions in connection 
with the company’s business, to be applied in such manner as 
the council shall direct towards objects of public utility.” The 


——_—_———————— 
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Greenlees and Sons (“‘ Easiephit ” Poot 
—I-sue 0! 150.000 7 per cent. cumulative preterence hon 
each at par. Assets amount to £250,664, of which fifo f; 
stock-in-trade“ at cost or market prices as valued by the ven S 
Messrs Greenlees and Sons are the vendors and pr = 
the purchase price payable to them for the above-ment, ang 
assets and goodwill is £350.664, of which £130,664 is ae 
cash (out of which the vendors will discharge all the }jai, € ig 


liabilities og 
the firm at December 28, 1918) and £220,000 in ordinary — 


wear), Lin: 


of {1 each. This takes the goodwill into considerati, 
at £100,000. The profits for the year ended December A 
1918, amounted to £40,210, but profits for Year ended 


January 10, 1914, only amounted to £22,323, 
stated in the prospectus for making the 
are (1) building extensions, (2) fitting and 
branches, (3) further working capital. 
vendors take £130,664 out of the total i 
when all expenses of flotation are paid, less than £20.000 wil] 
remain for these purposes. Profits have risen steadily, by 
whether they can be maintained under peace conditions tir, 
alone can show. 

Midland Electric Corporation for Power Distripy. 
tion, Limited —Issue of 40,000 7 per cent. cumulative preter. 
ence shares of £5 each at par. Of these shares 13 079 have beep 
issued to the British Insulated and Helsby Cables, Limited 
The paid-up capital of the company is £150,000 in ord. 
nary shares of £5 each, and £65,395 in 6 per cent, prefer. 
ference shares of {5 each. First mortgage debentures amount 
to £445,600, bearing interest at 5 per cent., and £50,000 has 
been obtained from the Ministry of Munitions. The ordinary 
shares received their first distr bution in 1915, being at the rate 
of 3 per cent., § percent. in 1916, and 6 per cent. in 1917 and 
1918. A distribution of 6 per cent. on the ordinary shares, 
requires £9,000, and debenture and loan interest absorb {23 025, 
Net profit for last year, after paying debenture and loan 
interest, &c., amounted to £38,243. The cash provided by the 
present issue is to be immediately utilised in connection with 
extensions which are urgently needed. The issue appears to be 
well secured. 


The Teasons 
Present issue 
Stocking ney 
But apparently the 
ssue ot £ 150,000, and 


ions time 


Debenhams.—We understand that the issue of Debenhams. 


| Limited. debenture stock was fully subscribed, but that under. 


. ri t s will bav ke up ab 0 
present issue is of 350,000 ordinary shares of {1 each| Writers of the preference shares will have to take up about 4 


at par. 
chase or on lease (it now operates 110 houses) and 
converts them into refreshment houses. Their managers 


are paid a fixed salary and a commission on the sale 
of all articles except alcoholic liquors. The result of 
this arrangement is seen in the statement in the prospectus that 
“the proportion of non-alcoholic takings has increased from 9 
per cent. in 1903 to over 52 per cent. at the present time.” The 
rapid increase in the company’s business is shown by the growth 
in turnover from {120,000 in 1914 to £403.591 in 1918. Net 
profits in 1917 1918 were £16,567, out of which {10,495 was paid 
in dividend to the ordinary shares, representing the maximum 
permissible dividend of 7 per cent. Since then, however, profits 
must have risen greatly, for it is stated that “the net profits 
earned during the first half ofthe current financial year are more 
than sufficient to cover the maximum dividend for the wboue 
year.” It is also states that the board have decided to increas e 
the general reserve account to £100,000 betore distributing any 
profits to the council. The proceeds of the present issue 
are required to pay off advances to the extent of £110,000 and 
for the acquisition of further houses. The issue is of an unusual 
kind. From the purely financial point of view, it is only possible 
to say that, although a continuous distribution of the maximum 
7 per cent. cannot be guaranteed, the company’s operations are 
proving profitable beyond the expectations of many critics, and 
that the company has a strong board and is under distinguished 
and varied patronage. But the present issue is likely to appeal 
to sections ot the public less on the grounds of 7 per cent. than 
because of the admirable work that the company ‘s performing 
in reforming the public-house on sane and rational lines. On 
this ground, leaving financial prospects out of the question, 
the company is worthy of hearty support. 


Bradleys (Chepstow Place).—Paid.up capital £600,000, 
divided into 300,000 54 per cent. cumulative preierence shares 
of £1 each and 300,000 ordinary shares of {1 each. Lloyds 
Bank now offer, on behalf of Mr B. J. Redman, the owner, 
100,000 of 54 per cent. preference shares at 16s per share, and 
150,000 ordinary shares at 398s per share. Offers for propor- 
tional amounts of both, and offers from customers, sharebolders, 
and others connected with the company will receive preferential 
consideration. A welcome point about the offer is that with 
each prospectus a full copy of the latest report and balance- 
sheet is circulated. Profits rose from £56,371 im 1914-15 to 
£101,007 in 1918-19. In respect of 1918-19 the ordinary shares 
received a dividend of 20 per cent. The preference shares are 
well covered and secured, and yield, at the issue price of 16s, 
about £6 17s 6d per cent. They may be regarded as a fairly 
attractive investment of the “lock-up” type. The ordinary 
shar’ s at the issue price yield 10} per cent. on the basis of the 
dividend paid for the financial year just closed, and their degree 
of attractiveness depends upon whether the scale of profits 
achieved during the war can be kept up in peace years. 


The company acquires licensed houses by pur-| Percent. A meeting of shareholders has been convened for the 
; : | purpose of splitting the pre'erence shares, which at present are 


| of £10 denomination, into shares of f1. 


ACTIVE SECURITIES, 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities, 


. ei Ld :_-. * 
82% £8 3 | 833 $8 33 
i u bt = 
ESs 32 ze | x52 3 zz 
34%. 1925-28 9-87... B7B..+ 3 | Aust. 54% debs 1920-2 995 9%}... 
War } 44%,1925-45 .. 99* 994 .. | Canada 44%, 1920-25.. 254 354 er 
Loans) 5%, 1929-47 .. 9448..95&..+ 8] India 34% Stock .... 688 624..+ § 
t 4eg. 1929-42 ..1002.  100g.. .. | N.S.W. 4%, 1922-27 . 994 -. Ho 
Consols, 24% .. ..... 5, .. 56 + | U.ofS.A.44%,1920-25.. 4 H no ov 
Irish Land Stock 22% 55g . 558 . | Victoriagg%, 1920-25.. 94 «. MF ve + 
Local Loans 3 %...... 6lg .. G1Z..+ 3) 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 96 96 .. .. | Greek Monopoly 4%.. 58 «. 58 oa 
Belgian 3% .....0000. 71 71h .. .. | Japanese 44%........ c8 935 +? 
Brazil 5% Fund. ror 91 925 ..+ 1 © 1%, 1910 o0-0-. 79h 79 ‘ 
Chillan 44%, 189: .... 82 7 se » Mexican Cons. 1899.. 78 9 + 
Chinese 5%, 1912 .... 86 .. 84 ..— 2 | Peruvian Corp Pref.. 27? .. 27} we + 
Egyptian 4% ........ 93 92 ..—1 | Portuguese (New).... 56 . “ 
Frenob 5% ...-se00-- 899 . 819 ..+ ff) Russian 5%, 1906.... 49 - 9 j 
WD Mh cnsepacessse 65 6 — Spanish 4% ...-+.++. 95h OT} «+ 
Italian 34% Rentes.. -» 664 .. | Swedish 54%, 1880.... 95) . 91a ; 


American Railroads, 
Chesapeake & Obio.. 624 63 ..+ %§ | Missouri, Kansas.... 7% -+ %.. 
Denver Ord, is “s | 3 


1 TEED .ccoscacose “— 8 «= 
Dos%Non-cumPref 16 .. 16 Do Non-cum.Pref.. 75h .- 15) + « 


Colonial and Foreign Railways. 


Antofagasta Def. ....127 . 127... .. | Grand Trunk 3rd Pref 20 -& 00 & 
B. A. & Pacific ...... 52 .. 5L ..—1 | Leopoldina ........-- 36% > — § 
B.A. Gt. Southern.... 67s . 67 Mexican Railway .... 25 63 =. ; 
Buenos Ayres West... 67x ..«67 .. .. | Do rst Pref ......-- 6% - ‘a 
Canadian Pacifio ....176 ..178 ..+ 2 Do and Pref, ...--- 42 “ae Sat 
Central Argentine.... 58 56h — 14| San Paulo .......+--t84 @ es 


Grand Trunk Ord..... 8% .. 9% ..+ 9) United Havana ...... 78) - 8. 


Banks. 
caretaye (Ct pald) .. Sfu.. 58 ..+ dh | Net. Bank of Reyot.. 2, « ile 
London Joint City and "| National Prov.& Univn Ig. 
ee Ps Pe England (£12 pd.) 513 «- 5 Bt 
London County West- Standard of S. Africa 14g .. #2 --— * 


minster & Parr's.. 174 ..17§ ..— &| 
British Railways. 


=} 
Great Central Pref... 16 ..16 . .. | Ly and N.-W, covereee 92 «+ a a 
| Great Rastern ..... - BR .. 2 .— 3) L. &S-Western, Det. 24 -- 6 - { 
Great Northern Def. . sit 363 .— 4 Metropolian.... . 23 234 -} 
Great Western ...... 87 .. — }) Metropotitaa District 244 
Lanes, and York 56 


8... . 63g ..— §)| Midland Deferred.... an 
Lond, am, “a 58) . 58 ..— §| North Britis Ord.... Lot -- ot . 
London, C cove Li 11h .— 3) North-Bastero ....-- % “* 354 
0 .. 6 .. ..°| Soutn-dasteru “A".. 36% -- 
Telegraphs. = _¥% 
Anglo-American “A‘’ 212 .. 212... .. | Marconi Wireless.... St%-- " 
Direct United Srates.. 6 .. 6 .. os | Marconi AmericaD .. 143. - 
Eastern Tevegraph ..162 ..162 .. .. | MarconiCamada .... loi -- * 
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Miscellaneous. CONDITIONS IN INDIA. 


- 
to: ? oi! Cities tien peimitcbtnn < s Claas } 
e<% is 83 2:3 eg ot | ee the armistice was sign d there has been unsettlement in 
gas <i a& Ene Se Sh | tunately has been sccentuated be a partial taiees oy the eee 
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ee, Df BALANCE-SHEET FIGURES. 


_—_s : | ome 
Orders for the publication in these columns of the reports ¢) | a ae am aso yte 7 ; 
Company Meetings should be addressed to the Reporting Manager |. 7... ee eee paercetantip eagle —ngotesnaN, cbs last 


at £,15,302,125, or nearly 24 mi ns more than the ious year 


‘ } 7 Z . . 
ns of the balance-sheet show a very substantial in 





of the Economist, 3 Arundel street, Strand, London, W.C. 2. It is perhaps unneces y for me to go th ch the statement in 
oe | detail, as no doubt it has received your caretul study, though I 
| may mention in passing that owing to the present abnormal condi- 
tions, the material advance under the heading of current and fixed 

| 
COMPANY MEETINGS, &c. | dep sits, &c., of £2,457,922, may possibly not be altogether of a 
aaa ; permanent nature. Your board, however, early in the present year 
= | considered the position necessitated, and it was desirable to issue 
THE MERCANTILE BANK OF INDIA, LIMITED. | the 15,000 “A” shares which had not been allotted. The nan 
SUBSTANTIAL INCREASE ON ALL PREVIOUS FIGURES. | was accordingly offered to shareholders in the proportion of one 

. lin three at £12 10s paid up, and was readily responded to, wi 

TRADE DEVELOPMENT AND THE UNCERTAINTY OF FOTO Ree ee eae ne dhe yaaa - 
; tne exception Of ¢ ew snar;res. st zg Nat the price at wn the 


GOVERNMENT POLICY. 
Proceedings at the twenty-sixth annual general meeting of the 


t 
shares were offered carried with it a very substantial benefit of 
some £18 to £20 per share, it was surprising that even a few were 
shareholders of this bank, held at Winchester House, Old Broad | unapplied for; the bank, therefore, will have the advantage of 
treet, London, E.C., on Friday, April 4, 1919, R. J. Black, Esq., | it. Our paid-up capital is now £750,000, and the reserve account 
the chairman, presiding. try forward on December 31st last amounted to £785,793 
The Chairman: Gentlemen, I am sorry to say our general man- 
ager, Mr Mould, is unable to be with us to-day, so I will ask 


& 
~ 
a 
bene 
rf 


DISTRIBUTION OF PROFITS. 


. : . "ou will notice 1 he statemen f profit and loss accoun ha 
our London manager, Mr Steuart, to read the notice convening the | , You will r ne late Orne nt = pront and y" we sunt that 
meeting and the auditors’ report | the gross profits for the vear were £391,363 3s gd, or £39,204 3s 

—e a - Lb < i awe = ‘ a ; — .f a Th ej arri\ 2 + ryritt: on . eins - 

The London manager (Mr J. Steuart) read the notice and also the | ' ©* oes" Th aries ed at alter ee frre - 

} : }; Sum to mneet the excess pront tax, pro. ing 10Fr ail Dad and qcouot- 

report of the auditors. + ry O 1m ” i .! oe a providing ior a bt 

fhe Chairman: Gentlemen, I presume I may, as usual, take the | ‘“ sft - 2a DON ie € An. . ee z 

renart and are - aa! oe 7 {ter deducting expenses Of management, and adding to the re- 

port and accounts as read. ie 3 } lie” tie oat oll Meciiiesie Madani Meili dade sali 

Vhen we met together about this time last year we were face to ; ** oe ee pa te 1 of L ties <a ' * 

as ; * : > have a net sum at o1 lisposal o 230,543 18s 6d, out of 

with one of the most critical periods of the war, but happily | = ha . net sum | ae posal of £230,543 1 c 
to-day we are on the eve, at least we all hope so, of what we are | “'ch we have transierred {£50,000 to Teserve at : 


i : : } tc {90,000 we ] ve niril 1te< Li C 4 he NEN sior tu d 
given to understand is to be a lasting and enduring peace. to er ee ne ted £10,000 to the — n fund, 
me and have written £1,000 off banking premises. We now recom 
wn : , iK . RE — 7 . 2 ”% 
LESS WORK AND MORE FAY. |! mend the payment of a final dividend of 8 per cent., which will 

the prospect of peace does not seem to bring with | absorb £ 


ly s,coo, leaving a balance of £8s,793 18s 6d to be carried 


Unfortunate 


t that tranquillity and contentment in our domestic affairs which | forward to the current year. The total dividend for 1918 will 
ht be expected. The disturbing events of the past few weeks | therefore be 14 per cent., against 12 per cent., and a bonus of 2 
ive Created a feeling of uneasiness and hesitancy as to the future, | per cent. in 1917. 
when confidence is so necessary for the vigorous reconstruction of | WAR ALLOWANCES AND CONTRIBUTIONS TO CHA 


a 


istries, in order that we may secure our full share of the | 

inmerce, under the new conditions which must prevail. 
‘Less work and more pay” is not a very reassuring cry to live 
up to in times such as these and with the burden of debt we have to 
carry, but that, as it seems to me, is practically the position at pre- 
ent, and it remains to be seen how such a policy can increase pro- 
Guction, which we must depend on to pay our debts. 


We have continued to grant to our staff the special war allow. 
ance to which I referred last year, and as the question was raised 
lat the last annual meeting, I may mention that your directors, at 


d certain contributions to war 


w r] i’s 4 


their discretion, have sanc 

| funds or charities of a national nature, which I am sure will meet 
| with your approval as in the past. 

| Out of 74 members of our staff who joined the forces, nine have 
STATE CONTROL. | unfortunately been killed and 16 were wounded, excluding a few 
| suffering from shell shock. Thirty have been demobilised up to 
| the present, of whom 12 have resigned owing to wounds, ill-health, 


The feeling is, I think, a little too prevalent sometimes that peace 
must and should mean an immediate return to pre-war conditions, 
but that is quite impossible, everything has changed, and much 

permanently. We naturally all want our freedom again in finance, 

i commerce, in trade, and for the matter of that in everything else, | The only other remark I have to make is to refer to the increase 
=e Ge sooner we can get it the better. This Empire was built | of expense of management last year, which amounts to £ 34,000. 
up by individual initiative, energy and enterprise, not by State | 1; js chiefly due to increase in salaries and the bonus and war 

! 


a but I do think that the immediate indiscriminate removal allowances on the higher scale. The rise in exchange also has 
« «ail 


lor other causes. 
MANAGEMENT EXPENSES. 


re 


ectri . j a p- ont ac cn a wrticipe . 
2 trictions and control necessitated by the war, would not | helped very much to swell the figure, as ¥ ell as such articles as 
ey ee Seneral good. Take for example silver, to withdraw all | ctationery, books, in fact everything has become much more «x- 


| 
oe ft | 
: 

"OF its equivalent at once would probably be most disturbing | pensive, we all know too well. 
| 


t as rar ¢ . . as 4 . ? cr, 2 tL; aT 
aioe tra le and have very far-reaching effects, and so it may I will now propose the following resolution :— That the report 
~ ve in other directions, where a gradual readjustment of con- | o¢ the directors with the audited statement of accounts and balance- 


lit) ; 
pe rg for a more permanent and sounder settlement and } sheet at December 31, 1918, pres nted to this aE Be — 
eeden bn the long run to the end we all so much desire, 7.¢., | came are hereby received, approved, and adopted, and that a final 
rom control and the efficiency which competition inspires. | q;yigend on the “A” and “ B” shares of this bank of 8 per ce nt : 
less income-tax (making 14 per cent. for the year), as rec mmended 
in the report, be and the same is hereby confirmed. 
I will ask Mr Ryrie to second that resolution, but before putting 
it to the meeting I shall be very glad to answer any questions. 


MORE LIGHT ON THE FL TURE GOVERNMENT POLICY. 


ened ae re light on the future policy of the Government in 

trade would indie a5 very important questions which vitally affect ; : ay questio 

it is the encertainee ae confidence sooner than anything else; Mr J. M. Ryrie: I have pleasure in se onding the ee saa 

ampering and Y of that policy which is in a very great measure No questions being asked, the resolution was put to the meeting 
' 5 oe ee development. and carried unanimously. 
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LL 
FORMAL BUSINESS. 


_ Melvill Simons: I have much pleasure in proposing : 
“ ae R. J. Black and Mr J. M. Ryrie, the directors retiring 
from the board in rotation, be and are hereby re-elected directors 
is bank.”” 
*i Carmichael, G.C.S.i., G.C.1L.E., K.C.M G. : I beg to second 
that. 


Ryzie and myself for this kind renewal of your confidence. 

Mr J. Halliday: I have much pleasure in proposing: ‘‘ That 
Messrs Cooper Brothers and Co. and Messrs W. A. Browne and 
Co. be reappointed auditors of the bank, and that their remunera- 
tio. be 200 guineas each for each audit.” 

Mr J. D. Wilson: I beg to second that motion. 

The resolution was passed unanimously. 

That the business of the 


The Chairman: closes 


gentlemen. 


meeting, 


DISADVANTAGES OF THE VARIOUS CONTROLS. 


Mr H. H. Nelson: I have a resolution to propose, which I am 
sure will, as usual, be cordially accepted by the members present. 
Our chairman has in very moderate language alluded to the 
obscurity and uncertainty which hangs over the trade of this 
country in consequence of—it is no use mincing words—the 
manner in which the various factors which have made the trade of 
England and of its colonies an important one have been dealt with 
by his Majesty’s Government. This is not a place for politics, but 
certainly under the Coalition Government there has been no im- 
provement whatever in the obscurity which has characterised the 
various operations of the Government during the war, and it has 
been even worse afterwards, for we all looked forward with great 
hop» and confidence to what would happen when peace was re- 
stored. What has happened since has certainly been disappointing. 
At the end of five months we find that we are still in doubt; we 
fini that the various restrictions and rules and regulations which 
were put on trade are still not only as onerous as they were, but 
even more so. Let us hope, as the chairman has indicated, that 
wisdom may at length find its way into the House of Commons, 
and that we shall be able in the course of a few months to see our 
way more clearly. Certainly, the indications at the present time 
point to the great disadvantages of the various controls upon trade, 
and the various nostrums which are being brought forward as 
essential to take the place of the only thing which can possibly do 
any good for the future of our commerce—that is to say, good hard 
work, plenty of confidence, and plenty of capital. There is only 
One way to get out of our very serious financial difficulties, and 
that is by absolute freedom of trade—to bring every factor to bear 
that can induce production in this country and keep up the posi- 
tion which was earned by hard work and by the competition of a 
freedom of trade by our merchants which has now more or less 
ceased to exist. 


THANKS TO THE CHAIRMAN, DIRECTORS, MANAGERS, AND STAFF. 


The proposal I have to make is one highly creditable to the 
Management of this bank, which has become an extremely pro- 
sperous institution in their hands, and will in due course. I am 
sure, with fairplay become a very important bank in the Eastern 
trade. he report we have before us to-day is indicative of the 
kind of direction and management we have had, and whatever may 
eventuate from the political course which is now being adopted, I 
have every confidence that the ability which has brought so satis- 
factory a report to our notice to-day will overcome the various 
difficulties which may confront us. There are many difficulties 
which are quite possible and even probable, but I am convinced 
that they will be overcome by the same ability which has character- 
ised the management of the bank for many years. With these few 
remarks I beg to propose: “ That a hearty vote of thanks be ac- 
corded to the chairman, the directors, the chief manager, and the 
managers and staff at home and abroad for their services, resulting 
in the excellent report of the bank for the year 1918 now sub- 
mitted and cordially accepted by this meeting.” 


POLITICAI 


Mr J. Macandrew : 


' 
ain seconding 


STATE OF AFFAIRS IN INDIA. 

Mr Chairman, I have very much pleasure 
this vote of thanks. It is extremely gratifying to 
mote the Targe increase in the profits of this bank. and to feel, as 
the last speaker has said, that in future they may be expected to 
be augmented in a most satisfactory manner. I feel, sir, that 
after the lucid exposition of yourself and the last speaker as to 
political matters in connection with trade which affect us in India, 
there is little for me to add. I noticed, however, that you did 
not make any reference to the state of affairs politically in India, 
and I trust it is your opinion and that of the members of the 
board—more especially of one or two eminent directors who h 
been in that country for years—that the position is sound, 
hope we shall have an assurance from you to that effect. 
appears to be a general movement of unrest in almost every 
country under the sun, and no doubt in a vast country like India 
it is extremely desirable to know whether the Government have 
got all these movements well in hand. Before we part I should 
like a word or two from you on that subject, so that we may feel 
perfectly at rest in regard to the situation. With respect to the 
bank and the excellent position it has attained, there is not a word 
to be said. 


The vote was unanimously accorded 


ave 
and I 
There 


THE CHAIRMAN’S ACKNOW LEDGMENTS. 


The Chairman: 
for the kind words 


THE ECONOMIST. 


Tue resolution was unanimously agreed to. 
The Chairman: Gentlemen, I beg to thank you on behalf of Mr 


than depend on one or two departments where the results wou!/ 
| 
| 


Gentlemen ,—I am very much obliged to you 
which have been said and for the kind way 
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in which you have received them. I can only 
directorate and staff prize very much indeed 
remarks which are frequently made at these 
seconder of the resolution has opened up rather a wide feat 
discussion, and it is somewhat difficult, I think, for enthes 
notwithstanding the length of his residence in India and kis . 
perience of Indian affairs, to pass a positive opinion ae 
as to the position in that Empire. Inherently I believe the... 
is perfectly sound. As I said just now, a very Altuog 


tel] you that _ 
the appreciats, 


meetings 7, 
‘ 


Sreat deal hap. 
on the next monsoon. If the next monsoon is a failure | 4." 
we have very trying times in front of us, but, given & noms 
monsoon, and if trade is prosperous, it will be a great Me 
politics. As to the political position of India, there is on, 
divergence of opinion, of course, as to whether the lines whi: 
are at present being adopted are sound lines. Personally, | gi. 
it is better to walk before we run. I think we are going a he 
too fast, but that remains to be seen. Again, gentlemen, | than} 
you very much indeed for your kind words as regards the mana 
ment of this bank, and I hope we shall meet again next oe 
in equally pleasant and favourable circumstances ' 
The proceedings then terminated. 





BRITISH GENERAL INSURANCE COMPANY, LimiTeEp,. 
STEADY GROWTH OF THE BUSINESS CONTINUED. 


The annual general meeting of the British General Insyrap. 
Company, Limited, was held, on the 2nd instant, at 6 Cheap 
London, Mr Henry C. Walker, M.I.M.F. (the chairmay 
presiding. 

Mr Norman M. Walker (managing director and secretary) read 
the notice and the auditors’ report. 

The Chairman, in moving the adoption of the report and a 
counts, said that in spite of difficult times and many new pr 
blems, the year 1918 had not been a bad one for the company 
The accounts now submitted showed a continuance of that steady 
growth which had characterised the progress of the company 
since its inception in 1904. Each branch of the business had co: 
tributed to the surplus summarised in the profit and loss account 
This confirmed the decision of the directors to undertake, as suit 
able opportunity offered, all classes of insurance business rath 


‘de 
side, 


be more likely to fluctuate from year to year. The results 
achieved in the life department since August, 1914, when th 

commenced that of business, had exceeded the directo: 

sanguine expectations. The period exactly coincided with the 
period of the war, and yet in those 44 years they had been able 
to build up a life fund of over £50,000, including the speci: 
reserve of £10,000 placed to this fund in 1914. Owing to a 
favourable mortality experience—war risks not having be 
written—and economical management, they were ab’e to show a 
surplus sufficient to provide for a reversionary bonus of gos pet 
cent. per annum for all with-profit policies for the years _— 
The gross new business for 1915 was £177,980, while the he 
ratio was only 10.47 per cent., a figure below the average ot = 
The fire account was the best they had ever shown. ** 
gross premiums were £119,412, and the net £63,114, the _ 
figure being an increase of £13,710 on 1917. The profit ss 
to £8,242, but of this £5,000 had been retransferred - o> 
account so as to increase that fund and give an additional reser 
beyond the usual go per cent. ; 

They made a speciality of contingency insurance, am 
registers showed that there was hardly any contingency In ys 
ness or private life to which some form of policy might n¢ a 
adapted. Many business men were still prohably unaware _ 
they could insure against bad debts. This was a class of busineé 


. : ce days when 
which deserved to be better known, especia!ly in these days : 
The compat! 


ng informati D 


class 


offices. 


and thei 
busi- 


we all hoped to see a big development of trade. 
would at all times welcome the opportunity of givis ee 
in regard to solvency insurance or extension of credit for _ =. 
at home or abroad. The total net premiums for accident a ; 


: . Lanneaen “28,500. 
cellaneous risks were £166,295, Or an increase = aol “1 
loss ratio was very favourable at 50.43 per cent., dels = : 


2 * On the 
points lower than the corresponding figure for 19!7- 


other hand, the increase in income carried an additions ad 
for unexpired risk, so that after making allowance = Expense 
justment the ratio was almost the same as for as. he figure 
were some 2.68 per cent. higher, but at 30.20 per ee ae pr ; 
was sti!l at a very safe point. The amount renesertes lovers 
and loss account was £24,405, against £19,200. h oe 
liability was still the company’s largest department, the Le - 
amounting to £126,126. In the marine department, a income 
only opened in the latter part of 1917, the nak guemne bd 
had increased from £105,932 to £147,163, while fae 
gone up from £47,513 to £86,439. The latter figure ficient n0t 
58.73 per cent. of the 1918 income, and should be su ae 
only to provide for unexpired risk, but to leave . meanti® 
margin of profit when the account had run off. In ae ° 
they preferred to leave the whole of the balance in the her 
as to build up a substantial marine fund. In — difficulties 
Chairman said that, in spite of heavy taxation and te | directo" 
necessarily attaching to a period of reconstruction, be to eve 
were optimistic as to the future, and looked forwat< 
better results in the years to come. ; 

Mr Horace G. Holmes, J.P. (deputy-chairman), jividen 
motion, which twas carried unanimously, and 4 — clared 
12} per cent., making 20 per cent. for the year, was ¢ec™ 


seconded = 


‘ 





































































The 


[be 
Limited 
Liverpe 
chairma 

The | 
accounts 
yo fur) 
pow jai 
fact tha 

What | 
—Vvil., 
their |i 
tions 2 
make I 
statuto! 
having 
gercen! 
to the 
excess 
jabilit 

o the 

ne Me 

educe 
nainl! 
servic! 

Lorme 

ficia 


Dez 
ap en 
10 19! 
a ver 
this | 
ior Vv 
dedu 
show 

{i 
rega 
pres 

nd 
veal 










lew pro 
ompany 
t steady 
om pan} 
iad co 
account 
as suit 
$ Tathe 
S$ would 
results 
en they 
lrectoz 
ith the 
en able 
Spécial 
ig toa 
: been 
show a 
308 per 
1914-18 
expense 
f other 
1. Th 
. latter 
ountec 
he fire 
reserve 


| their 
n bus! 
not be 
e that 
usiness 
; when 
mpany 
mation 
aSi ness 
d mis 
, The 
e 5.1 

nthe 
abilits 
is ad 
penses 
figure 
profi 
joyers 
niums 
n was 
ncome 
| had 
sented 
ut not 
ynabk 

ntime 
int $9 
y, the 

ities 

ectors 

eve! 


j the 
nd of 


April 5. 1919. 


SALT UNION, LIMITED. 


eXPORT TRADE SADLY HAMPERED BY GOVERNMENT 
INTERFERENCE. 


The thirtieth ordinary general meeting of the Salt Union, 
ited, was held yesterday at the Exchange Station Hotel, 
Liverpool, there being a good attendance, Mr G. H. Cox (the 
bairman of directors) presiding. 

“The Chairman, in moving the adoption of the report and 
counts, said that the accounts for 1917, which they were unable 
to furnish last year, with regard to the excess profits duty, were 
sow laid before them, and they were to be congratulated on the 
‘act that they had succeeded in agreeing with the Government. 
What he previously described as the main difficulty to be solved 
_yiz., the capital factor, which was the foundation upon which 
their liability for tax, 1f apy, was calculated, the lengthy negotia- 
ions made it impossible for the Salt Chamber of Commerce to 
make rapid progress with the application for an increase in the 
tatutory percentage on behalf of the trade. The Salt Union, 
naving po pre-war profits standard, was compelled to accept the 
vercentage One ; therefore the decision was of material advantage 
to the company. On the agreed basis they were not liable for 
excess profits duty up to the end of 1917, but there would be some 
ability in respect of 1918, provision for which had been made 
a the accounts for that year. Dealing next with the accounts, 
e mentioned that the item for *‘ extra services of directors’’ was 
duced as compared with 1916 by £1,000 per annum. The re- 
saining £600 was exclusively accounted for by the quite special 
ervices rendered by one director, the extra duties previously per- 
ormed by the other directors being now undertaken by their 
ficials. 

. EMPLOYEES’ BENEVOLENT FUND ESTABLISHED. 


Dealing with the year 1918, he said that they had established 
ap employees’ benevolent fund with £10,000, and the carry-forward 
10 1919 amounted to £29,325 138. They had been obliged to provide 
a very substantial sum for postponed repairs and renewals, and 
this provision, and a sum adequate to cover any excess profit duty 
for which they might be held liable in respect of 1918, had been 
deducted from the gross profits. Properties, compared with 1916, 
showed an increase of £83,747, principally due to the conversion 
f important Cheshire leasehold properties into freehold. With 
regard to shares in allied companies, the increase of £29,000 re- 
presented further shares taken up in the Mersey Power Company, 
nd this figure would be materially added to during the current 
vear. 

LEADING FEATURES OF THE TRADE. 


The leading feature of the salt trade during 1918 had been the 
further serious reduction in their tonnage, while prices had, on 
the whole, been maintained at a remunerative level for the home 
trade, and exceptionally good ones had been obtainable for export. 
(he heavy loss of tonnage was lamentable, and had been due to 
lack of labour and to absence of facilities for shipment abroad. 
Chis had created a great shortage of salt in many consuming coun- 
tries, and since the cessation of hostilities they had had an excellent 
demand from those quarters at extreme prices. They had been 
sadly hampered in their export trade by Government interference, 
‘requently exercised without any thought for the welfare of this 
ountry’s industries, and resulting in actually benefiting those of 
vur enemies. To mention one instance, the blockade was with- 
drawn from Germany soon after the armistice so far as her export 
of coal, potash, and salt were concerned. The first two did not 
ffect this country, but to allow her to ship her salt to our customers 
in Sweden seemed incomprehensible whilst we were precluded 
‘rom doing so altogether. The Government seems to have been 
seized with a panic lest there might not be enough for our own 
trade at home, which was absurd, and the fear could have been 
dispelled had it, before taking action, consulted those who knew 
the facts. Their Eastern trade was disastrously affected by the 
absence of opportunities to ship, due to Government control of 
‘teamers. Their total shipments for the year amounted to only 
20,000 tons. If these conditions had continued much longer they 
would have ceased to have any share of the Calcutta and the Ran- 
soon trade, but they just mamaged to keep their hand in, and 
henceforth, with a plentiful supply of tonnage, they might regain 
their old position in these markets. 


HOME TRADE—INCREASED COSTS. 


wn regard to the home trade, the Food Control Department 
om ed to believe that the company was reaping too rich a harvest 
He sak ae of consumers, and therefore instituted inquiry. 
Food C the other managing directors saw the chairman of the 
mend oe Committee in London, and pointed out to him the 
worth whe trade had followed, and asked him whether it was 
romised Ne to cripple it by actual Government control. He 
<i consider the question, and sent down his accountants 
ie the a their costs. In the result no action had been taken 
found je ; in fact, one effect of the inquiry was that they 
t the ren — selling some descriptions of salt too cheaply owing 
fore ground —e Tisé In wages during last year. There was there- 
anxious ti or hope that they would struggle through these very 
followed etn free of paralysing influences which inevitably 
of sandler cone. He then showed how labour and the costs 
lemands had _— advanced to such an alarming extent. Further 
' safeguard; n put forward by the men, which, with the object 
the eaaaien ing trade, the company had declined to accede to, and 
The ‘tacoeened 6 being referred by the men’s union to arbitration. 
their total wa oe tan paid as wages for the year was £90,359, 
Week had ges bill being £402,917. In addition, the 47-hour 

n granted. He did not object to wages which might 


THE ECONOMIST. 





be called high in the light of previous experience, always pro- 
vided they could get a corresponding price for the article produced ; 
but there Was an inexorable limit to this latter, and when it was 
reached the trade stopped because sellers were unable to market 
their product. It was the industry itself which alone provided 
cae a af wai wages could be paid. Hesympathised with 

$ Gesire for more rest and recreation, but this must not 
be purchased too dearly. Apart from labour, coal had risen 
enormously, and they had paid an extra £72,440 for it during 
1918. Much the same applied to everything el%e they required, 
such as iron, timber, and packing materials. ; 

THE SUBSIDIARY COMPANIES. 
With regard to the subsidiary companies, he referred to the 
bargain they had entered into with the Government concerning a 
large extension of the Mersey Power Con pany’s operations. Long 
negotiations had to be undertaken in connection with the obliga- 
tions of the debenture deed, also in connection with the lease of 
land and water rights from the Manchester Ship Canal Company, 
but these were now nearly concluded, and they were proceeding to 
enter into contracts for the machinery, buildings, &c. Touching 
on the question of the necessity for increasing the supply of 
electricity for manufacturing purposes, and the report thereon by 
the committee appointed by the Government, he remarked that the 
public seemed to think that the salvation of the country depended 
upon an unlimited and cheap supply of electricity. He uttered a 
word of warning as to this. It was impossible to produce the 
supply economically except at well-chosen spots. The whole ques- 
tion of Government control or nationalisation had given the board 
much concern and anxiety. Their other subsidiary companies 
had continued their prosperous careers, and had added materially 
to the profits of the parent company. They had acquired an im- 
portant piece of land at Winsford, with a tiver frontage which 
intersected their freehold properties. They bought this on the 
basis of 20 years’ purchase of rent, involving a capital sum of 
about £14,000. Referring to the development of salt-making in 
Somersetshire, near Bridgwater, he said they had deemed it in 
the interests of the shareholders to purchase some land in the 
vicinity of the existing works, consisting altogether of about 
43 acres, and had made arrangements to commence boring for 
brine immediately. The Somersetshire position was geographically 
very strong for distribution purposes, the railway rate being ex- 
ceptionally favourable to a large portion of the South and West of 
England. 
PROSPECTS FOR THE CURRENT YEAR. 


He would not attempt to forecast the results of the current year. 
Up to now they had been able to conduct the trade on a basis not 
less profitable than that of 1918, but wheter this could be continued 
it was impossible to say. More labour was slowly becoming a ail- 
able, but at high rates, while raw material, such as coal and iron, 
remained scarce, and very dear, hence they could not look for any 
marked reduction in the pér ton cost of making salt unless they 
could augment their production and shipments. Freights had 
lately fallen, but, on the other hand, so had prices in the export 
markets, and he was bound to tell them it would be difficult to 
recapture some of these markets lost during the war. As to their 
home trade, he saw no reason why it should not be maintained 
on a fairly profitable basis, as in the past year, but there were 
the uncertainties as to costs and the possibility of strikes. 

The general industrial outlook in the country was fer from 
bright; indeed, it was a menacing one. He had always adwcated 
the claims of Labour to a fair share of what were deemed to be 
the good things of this life, but trades unionism, which used to 
consist merely in collective bargaining for better conditions, &c., 
by workmen in a particular trade, was being exploited as a means 
for attaining the complete dominance and control of industry 
The establishment of the ‘‘triple alliance’? of transport workers, 
miners, and railwaymen was an illustration in point. 


‘THE DEAD HAND OF CONTROL.” 


If Labour ultimately formed a Government, the event would cer- 
tainly further that socialisation of industry which to his mind 
had been aptly called ‘‘ the dead hand of control.”’ It was notorious 
that the direct and indirect cost of this control had already heen 
appalling. ‘* Profiteering’’’ was reprehensible, and it was right 
that the public should be safeguarded, although the grant of this 
protection had not restrained Labour itself from indulging in a 
most aggressive form of “ profiteering.”” Moreover, the State on 
its own account had been a flagrant “‘ profiteerer,”’ notoriously so 
in shipping, coalmining, &c. If Labour attempted to kill the hope 
of legitimate gain on the part of the employing classes, it would 
make a great mistake. After all, profit-making was the main- 
spring of industry. Were there no prospect of earning a profit, 
and sometimes a good one, there would be no inducement to under- 
take the risks and suffer the frequent losses of enterprise. This 
was a phase of the economic situation which Labour ignored, 
although its best interests demanded that profits should be made 
and conserved in order that a fund of capital, upon which eniploy- 

nded, might be built up. 
te 7 WwW. Clark seconded the motion, and the report and 
accounts were adopted, as were also the accounts for the year ended 

cember, 1917. 

The haloun proposed that dividends be declared for the _ 
1918 at the rate of 2s 4d per share on the preference shares an 
3s per share on the ordinary shares, to be paid, less income-tax, 
on and after the 2oth inst. 

Mr Clark seconded the resolution, and it was agreed to. 

The retiring directors (Messrs G. H. Cox and C. M. Crichton) 
were re-elected, and Messrs Harmood, Banner, and Som were re 


appointed auditors. 
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LONDON NITRATE COMPANY, LIMITED. 
SUCCESSFUL RESULTS, 
DEMANDS OF THE ALLIED GOVERNMENTS FOR NITRATES, 


The thirty-first annual meeting of shareholders in the London 
Nitrate Company, Limited, was held at Liverpool on Wednesday, 
the and inst., Mr Frank Tobin (the chairman of the company) 
presiding. 

In moving the adoption of the report and accounts for the year 
ending June 3oth last, and the confirmation of the dividend paid 
in December last, the Chairman briefly reviewed the accounts, 
and, referring to the reserve of £12,500 for stoppage of works, 
said this had been built up by setting aside a certain sum each 
year out of profits, so as to meet the expenses of times when the 
works had to be stopped for overhaul, and was going to be a very 
useful fund 

TRADING PROFIT. 

The accounts for the year showed on the whole a satis- 
factory result. The trading profit was about £800 larger than 
that of the previous year. That year had divided itself rather 
sharply into two periods of six months each, the first of which 
showed considerable profit, whilst in the second the profits were 
exceedingly meagre. The prosperity of the first six months arose 
from the fact that the demands of the Allied Governments for 
nitrate had become larger and larger, and there was no control 
of prices. This led to speculators, by the end of 1917, thinking 
there was a great opportunity of making money out of the Allied 
Governments, pushing the price so high as 16s a quintal, when 
all good companies could produce at under ros. It was an un- 
desirable profit, and it was found to lead to disaster. 

FIXED PRICES. 

That was done by speculators, not by producers, and it led to the 
Allied Governments stepping in and forbidding the sale of nitrate to 
anyone but themselves unléss under special circumstances and by 
licence, and it led also to the fixing of the price. Producers had 
no protection whatever, except that in the last case they might 
cease production. The price was fixed so low that no one could 
make a reasonable profit, and some oficinas had to work at a 
loss. The result was inevitable. After a certain number of months 


weak oficinas began to close down, and then the Government 
saw the folly oi their proceeding, and that they might be left 


without nitrate At the end of the six months, therefore, they 
came to terms with the producers, and the fixed price which they 
had previously named as 11s was increased to 13s per quintal, on 
which terms satisfactory profits could be made. 

THE GOVERNMENT'S LARGE STOCKS. 

Passing on to the present position. the Chairman said the 
Armistice, when it came suddenly, found the Governments with a 
very large stock of nitrate for explosives production, and the 
Governmcnts notified the producers that they would no longer be 
buyers. But they did not give producers liberty to sell, and the 
hands of the producers were absolutely tied, and so remained at 
present. They did say, ‘‘ Under license you can sell,’’ but it was 
of no use to get a license unless the ships could be got to bring 
the stuff to the countries where it was to be consumed. There was 
no alternative, therefore, for the producers but to do what they 
had done, viz., to cease production. To have gone on producing 
and accumulating heavy stocks at large cost would have broken 
down the companies altogether on their financial side. There was 
nothing for it but to stop. 

TO-DAY’S POSITION. 

As to the position to-day, the Chairman said until the holding 
of the Allied Governments was liquidated in some form there could 
hardly be a normal state of trade. On March ist of this year the 
total visible supply of nitrate amounted to 1,600,000 tons. On 
March 1, 1914, it was 1,554,000 tons—not a very alarming differ- 
ence. The trouble of the situation was that of that total a great 
deal—about a million tons—was lying on the coast, and was of 
no use there; no use unless it could be brought into the consuming 
markets, and there were no ships to bring it forward to those 
markets. 

DEMAND AND SUPPLY. 

There was quite a good demand for nitrate, and for 
agriculture he thought there would be in the future a still greater 
demand ; but demand did not help if the stuff could not be brought 
to market. Deducting from the total visible supply the million 
tons on the coast, left 600,000, and of this 40,000 tons were on 
board German ships interned in different ports. Those cargoes 
belonged to friends, foes, and neutrals, and were bound to various 
destinations. But the German ships had been handed over to the 
Americans, and it was a problem what would be done with these 
40,000 tons. The owners of the cargoes would like them delivered 
at the places engaged for when they were shipped. He thought 


it exceedingly doubtful, however, whether that would be done. Of 
the other 560,000 tons, about 450,000 were under the control of the 


American Government and 110,000 only under that of Europe. 
As to the latter, if 


worry at all. 
believed 


140,000 tons—of the 


was the property of the producing companies. 


ducers, and 140,000 tons required a lot of shipping. 
GOVERNMENT'S PERMANENT HOLDING OF NITRATE. 


He might here mention that out of the stocks now existing it 
was considered more than probable that the American Government 
permanently hold a stock of 300,000 tons in their 


would decide t¢ 
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it had not actually been delivered to the 
buyers, this had been contracted for, and so that need not give any 

The associated Governments owned a portion—he 
1,000,000 tons, of which he had 
spoken as being the total stock of the West Coast, and the balance 
This 140,000 ; 
had to be absorbed and taken away by the Govemmasatn Sefore 
the trade could be considered as fully in the hands of the pro- 
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country, which threw an interesting sideli 
one from nitrate companies’ point of view—upon oo 
nitrate made from the atmosphere. That the Cnet 
Government should deliberately decide to hold a Dited Stas, 


: Stock of 
tons of Chilean nitrate was noteworthy. »« 320 oy 


The English Government, it was said, might de Nin te ns 

50,000 tons permanently. So if 350,000 tons were thus |, No bay 
the visible supply, if only it could be got to the masts Cked yp 
remain a very modest one; indeed, smaller than it oan ba wou 
war. Month by month the situation was improving Clore t 
soon as production commenced the London Nitrate Comme and x 
be in an exceptionally favourable position. ‘Their ioe an 


ght—and a «228 
Durable 


ro 
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was now completed ana ready to start at the word “go. a4 la 
directors believed that as soon as they did start the Gti 
be absolutely the cheapest producer on the coast. It oe 
possessed virgin grounds—other companies were jp that bm. 


position—but it had also a new oficina, and no other 
that dual advantage. 


COMPpany had 


FINANCIAL MATTERS. 


Passing on to financial matters, the Chairman acknowledged « 
generous assistance given by the Bank of Live rpool Limited - 
the matter of the purchase of the new grounds, which. with s, 
new oficina that had been put up, had cost something lize fy... 
The company had been able to provide £100,000 of that amour 
and the balance had been found by the bank, with the stipulat . 
that the amount should be repaid 12 months after pea e The 
directars had thought it prudent and desirable from the come al 
point of view to make a commencement in the liquidation of the 
debt, and, as the shareholders had been notified by circular. ha 
sold £150,000 of debenture stock. The expenditure of £22209 
however, of which only £100,000 had come out of the company’. 
funds, left £225,000 owing, and as the directors’ borrowing power 
were limited to £200,000, they had exceeded their authority. T: 
deficiency might have been met by the issuing of shares, byt 
directors thought it highly undesirable to adopt this course, 

Mr W. H. Haslar, one of the directors, seconded the motion, ani 
there being no questions or discussion, it was put to the vote a 
carried unanimously. 

Mr Frank Tobin, the retiring director, was re-elected, Messrs 
Harmood Banner and Son, the auditors, were reappointed, and 
a vote of thanks to the agents and staff on the coast was passed 

The proceedings closed. 











BRITISH COLUMBIA ELFCTRIC RAILWAY COMPANY, 
LIMITED. 


LARGE INCREASE IN INCOME. 
IMPROVED CONDITIONS IN BRITISH COLUMBIA 


The twenty-second ordinary general meeting of the Briteh 
Columbia Electric Railway Co., Limited, was held, on the 4th inst 
at the Abercorn Rooms, Liverpool street Hotel, London, E. 
Mr G. P. Norton presiding. 

The acting secretary (Mr John Davidson) having read the notue 
convening the meeting and the report of the auditors, 

The Chairman, in moving the adoption of the report ane 
accounts, said: The report for the year under consideration 
the most encouraging the directors have been able to place befor 
you since the outbreak of the war. The total income brought Into 
revenue account for the year, namely, to June 30, 1915, amounte: 
to £383,093, as compared with £288,338 during the preceding 12 
months. an increase of £94,755. 

The increase in our gross earnings was attributable to the mor 
prosperous conditions which existed in the cities served by t 
company, resulting largely from the extensive programme of shi 
building which was in progress during the year, and which 
brought with it a large body of labour attracted by the high wage 
paid. 


EMPLOYEES’ DEMAND FOR INCREASED WAGES. 


Unfortunately, however, these abnormal rates of pay have = 
the effect of raising the general standard to an unreasonable extet! 
with the result that our employees, not unnaturally, made barge 
demands for increases to an extent which the earnings ¢ = 
company were insufficient to provide. These demands were 0b! 
conceded during a serious strike which took place in the ae 
fortnight of July, upon the intervention of the publi authorit ” 
and as part of a general settlement of the impossible situaty’ 
which had arisen. The company was utterly unable to pay *" 
wages asxed for by the men unless revenue could be int reased. . 
meetings of representative citizens and labour men, « nvened un ~ 
the auspices of the Mayor of Vancouver in his office, a 
decided that the employees’ demands should be granted, and © 


» the 
stated that although we considered the demands err pegte 
public were willing to pay higher fares we would raise no tures 


objection. 
HIGHER FARES GRANTED. 


, . ac of Val 
We consequently applied to the Councils of the cities © Va 


couver, Victoria, and New Westminster, and the surroune’’s 
municipalities, and, after much discussion, were granted a <i 
fare in the City of Vancouver and certain additions to oUF . +s 
in other cities and districts for a period of nine months, that | 
until April, 1919. « the 

It was entirely on the good faith of the agreement made by this 
Council of the City of Vancouver with the company granting » 
6-cent fare that we agreed to pay the wages demanded, thus ene x 
the strike and securing to the citizens the resumption . 3s 
services. After the company had reinstated its service, ~* h to 


paying the wages demanded, the Mayor of Vancouver, mv 
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.stonishment, refused to sign the by-law giving effect to gether inadequate. When this company commenced business in 
y.. Copncil’s agreement. A very regrettable controversy took place | British Colum} me 20 years ago, the cost of our material was 


result of ent. less than it is to-day, the wages paid were 
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this action, which terminated in the courts of law, | at least so per < 








as ¢ *. company’s right to charge the 6-cent fare is approximately } 
where the company S$ a to ¢ ge the 6-cent fare authorised by approxi lately 20 cents an hour as compared with 51 cents an 
the Council was ‘7 . lf d he P : hour to-day, and the frequency of the service and the length of 
. abe 2 he welfare an sperity e since | hz Saitcadl iat WE cian oe Ree o ; 5 

1 ic unfortunate for tue we a prosperity of the rovince | haul have all proportionately increased. he charges enforced by 


ik 


it should be possible for such an occurrence as this to be | other public Carriers have been increased, but the street railway 
ated with the name of a city of the standing and importance | company is probably more unf rtunate in this me spect chen ane 
“Vancouver. Such an episode as this can only result in destroy- | other form of enterprise. ere r 
"oi confidence on the part of investors, and by making it 5 







xceedingly difficult to raise capital in this country for British VALUE OF THE COMPANY'S PROPERTY. 

vs ae . » € ate ve e sme ° e 

Columbian enterprises in the future retard the development of the An exhaustive inspection has re ently been made of our com- 
whole Province. | pany s property in connection with the readjustment of our fire 


| insurance schedules, and this confirms the statements from our own 
: F | engineers and managers as to the high standard of our construc- 
, development of vital importance to our company is being | tion and equipment and the excellent condition in which it is con- 
gocted by the Provincial Government by the establishment of a | tinua!ly maintained. 

Service Commission by Act of the Legislature. Until the Should a valuation of our « mpany’s property by competent 
terms of this Act are available it is useless to comment upon | valuers be decided upon bv the Debiin Senginn f% Soaaaiiendla a either 
in detail, but it is certain that the Commissioners appointed | for the purpose ot arriving ata basis for the fixing of f aan 
will be empowered to revise and fix the rates and charges made | charges or for the transfer of our property to the local authorities, 
for their various services by this and the other public utility com- | we are certain that such valuation will amount to a sum equal to 
panies operating in the Province, and that they will be given very | that which would be r quired to make a return to the stockholders 
wide powers. These Commissioners will in all probability also | of the full capital invested by them in the undertaking. 

exercise some contro] over the expenditure of the municipalities,| A strong point also in this company’s favour is that the issue of 
and perhaps other bodies throughout the Province, and the effect practically half its capital is in the ‘shape of perpetual debenture 
of their actions in these matters on taxation and on the general | stock on a 44 per cent. basis. This low rate of interest should 
redit of the Province cannot well be exaggerated. All who have | assist in enabling the company to secure from the Commission 
‘nterests in the Province must sincerely hope that the Provincial | conditions which will provide for a reasonable return to its pre 


Government will fully realise the importance of the Commis- | terred and deferred stockholders before long. 
rs’ duties and will appoint strong independent men of good | 


ESTABLISHMENT OF A PUBLIC SERVICE COMMISSION. 





standing in the commercial community, free from the influences | DEVELOPMENT OF BRITISH COLUMBIA’S NATURAL RESOURCES 
of local politics, and with sufficient knowledge of these subjects to| 1 have already referred to the shipbuilding industry, which is 


carry out their work intelligently. Should such men be appointed, | responsible for much of the present improvement in conditions in 
and the Act be framed to afford capital invested just protection, | British Columbia, but which is largely a product of the war, and 
your company has nothing to fear. may be considerably diminished now that the war is over and pre- 
" While commissions of this nature have not proved entirely satis- | sent contracts are approaching completion. British Columbia has 
factory either from the point of view of the public or the com- | however, an almost unlimited supply of many of the raw mate- 
panies, they are a recognised institution on the American conti- | rials of which all Europe is in need, and if the labour problem 
nent, and, as the right of capital legitimate'y invested to a reason- | can be so!ved justly and satisfactorily, and capital and enterprise 
ible return is acknowledged—a return sufficient to attract the in- | be encouraged by just treatment, there is every reason why, with 
vestment of the additional capital required by the utility in ques- | patience and sympathy between all classes, the period of readjust- 
tion—they have in practice proved useful. We think it must | ment should be successfully passed and the prosperity created by 
prove an advantage to deal with one body of serious reputable | the shipbuilding industry be permanently retained and immensely 
men rather than with several separate councils of cities and muni- | supplemented by the prosperity of other industrial activities. In 
palities unable either from experience or from opportunity to | conclusion, I will venture to remind British Columbians that if 
investigate to form any reliable judgment on such complicated and | they wish to see the natural resources of their country developed, 
technical questions as the various means by which your company’s | if they wish to see new industries established and general com- 
revenue is Created. | mercial activity, they must have capital and they must compete, 
to secure capital, with other parts of the world offering guarantees 
of safety and liberal inducements to investors. Prosperity can 

It has been difficult for street railway companies to convince the | only come to British Columbia by the free flow of capital into the 
genera! public that the old fares, fixed many years ago when the Province. The prosperity of the years before 1913 arose from the 
service given was much less costly than it is to-day, are alto- | introduction of capital from Great Britain and other countries, 


INCREASED COSTS. 
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BRANCHES In preparing to extend your busi- BRANCHES 
aa ness abroad your financial represen- — 
ARGENTINA tationshould be carefully considered. eee 
Buenos Aires Unfamiliarity with conditions in Antofagasta | 
ie new markets has often led to costly ee. 
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and to-day capital for the creation of new enterprises is 
necessary than ever before. 
Mr E. L. Evan-Thomas seconded the 
carried unanimously. 
The dividend was 


resolution, which was 
formally declared, the 
Messrs E. S. Evans and Blunde!l Brown, were re-elected, the 
auditors were reappointed, and the meeting terminated with a 
vote of thanks to the manager and staff in British 
Columbia. 


retiring directors, 


general 


SUVOROFF TAMAN O!ILFIELDS, LIMITED 
INTERESTS IN AN INDIAN OILFIELD. 


The ordinary general meeting of the Suvorcff Taman © 


Limited, was held, on the 31st ult., at Salisbury House, 
Wall, London, Mr Alfred H. Bonnard presiding. 
The Chairman, in moving the adoption of the report and 


accounts, said that shortly before the commencement of the war 
the company’s prospects with regard to finding commercial sup- 
plies of oil in Russia were excellent, and this was reflected on the 
market by the price of the shares, which were dealt in at 16s to 
18s each. Unfortunately, such had been the state of affairs since 
in that country that it had been practically impossible to continue 
operations. 
cash in the bank and in hand to satisfy its creditors and leave 
a sum of roughly £5,000. There were upwards of £50,000 of 
shares to be issued, and negotiations had been practically com- 
pleted to place the whole or such part of this capital as they 
required as soon as the necessary Treasury permission was 
accorded. The policy of the board for the last few years had been 
essentially a policy of watching for any opportunities to iurther 
the interests of the company, and this enforced policy had been 
rewarded by their having been fortunate enough to identify them- 


With regard to the balance-sheet, the company had | 


THE ECONOMIST. 


eee amet LL 


more | it would have produced only an additionz 
per man 
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| that, although as a nation we were then at our darkest hy Ur, yet 


selves with an undertaking, the first of its kind, to open up an | 


oilfield in India proper, which had 350,000,000 of people who, as 
regarded oil, had to depend on its importation. The property was 
situated in the Largha Scharani country, India, and considerable 
exploratory work had been done, proving that oil existed in large 
quantities in this district. Upwards of 13 borings for oil at 
shallow depth had been effected, and on these small wells oil had 
been obtained, in most cases in considerable quantities. In one 
case, after sinking 15 feet, a rush of oil took place and filled the 
excavation, the overflow running into the river, and on measuring 
the discharge, even in this shallow well, the oil flowed at the 
rate of 1,920 gallons per day. A survey had been made for a 
new railway, which would come within 300 yards of the present 
oil wells. The Government had guaranteed to protect the workmen 
and machinery, and the company had to pay only a trifling annual 
subsidy to the Government to give to the local tribe. With the 
opening up of a few more pits whilst the boring rig was being 
prepared, an amount of oil could be obtained which would practi- 
cally pay all working costs during the time drilling was going 
on, and probably leave a margin of profit for dividend purposes. 
The directors had made arrangements for ample working capital; 
in fact, for any demands which might be made upon the company 
to develop and commercially carry cut this undertaking to 2 
great success. The company’ 


engineers were starting for the 
property on Thursday next. 
Captain W. F. Annesley seconded the motion, which was carried 
unanimously. 


The formal business having been transa ted, a 


to the chairman and directors terminated th: proceedi 





THOMAS TILLING, 

DIFFICOLTY OF Inc: 

The twenty-second annual general 

Limited, was held, on the 31st ult., at the Cannon street Hotel. 

Mr Richard S. Tilling, J.P. (the chairman), presiding. 

The Chairman said that during the 

and especially in the past year, this con 
to face some very difficult problems. 


wi MITED. 
ASLD Custs 


eung of Thomas ‘Tilling, 


past four years of anxiety, 
ipany, like others, had had 
On the horse side 


a vote of thanks 


of the 


business not only had the cost of forage been extraordinarily high, 


but the food itself had at times been so difficult to obt 
inferior in quality as to render it 
properly. The carriage horse had not been al! 
all. This had caused a great diminuticn in 
in what was described as the pleasure 
them to shut down their riding school altogether. 
of the Army had led to a great shortage . 
quently high prices had ruled. Some of the 
feeding horses had now been removed, but they « 
the class of food they wanted, and the cost 
high. On the mechanical side, OWing to the restrictions 
regard to petrol, they had been obliged to close down 
cent. of their trade in the passenger-c 
of the business. 
before, and showed a rise of over 600 
the lowest price some time before the war. 
unskilled for skilled labour h 
vehicles not only expensive, but also unsatisfactory. 
labour had increased over 100 per cent. 4 
further demands for shorter hours, &c., 

the cost of both haulage of goods an 
could only be met by an increase 
omments which had been made 

among investors, it was interesti 
12 years the dividends paid to the « 


company had averaged 6 per cent. | 


ha per annum, and if the tota 
amount divided had instead been listributed among the emn! 
mead ie aa : spas 


the company’s trade 


he rse, 


restrictions as t 


during the war. 


of rates and fares. In 


i ain and so 
impossible to feed their horses 


lowed any corn at 


> 


and had compelled 
The demands 
of horses, and conse- 


J 


uld not yet obtain 
was still abnormally 
with 
about 30 per 
; arrying Or omnibus section 
The price of petrol had been higher than ever 
per cent. as compared with 
The substitution of 
ad made the operating of their motor 
The cost of 
The 
would materially add to 
d carrying of passengers, and 
view of 
as to profits earned and divided 
ng to note that during the past 

rdinary shareholders of this 


veces 


taking under one organisation the various 
different Government Departments. 
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Shareholders had probably heard tha; 


gd per Wey 
Ways and Communications was to be formed for 


a Minigt:. > 
the PUrpoge 
; POWErS exer,, 
m<¢ The directors wen rs iy 
that this new Ministry would have no detrimenta| eflect Opety 
business, but rather the reverse. They had formed an open the 
company primarily to deal with their own insurances ate 
desired, they would be able to deal with matters aan i 
own business. NG the: 
The report was unanimously adopted, and a 
per cent., less tax, on the ordinary shares was 


div idend of 


declared 
The formal business having been transacted, a cordial yor 
. . : a) Vote of 
thanks to the chairman and directors terminated the Proceedins, 


gs 
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JAMES W. COOK AND CO., LIMITED, 
GOOD RESULTS DESPITE MANY DIFFICULTIES 


The twenty-second annual general meeting of J 
and Co., Limited, was held, on the jist ult., at the Institute o 
Chartered Accountants, Moorgate place, London. Mr ee 
Clarke (the chairman and managing director) presiding 

The secretary (Mr Ernest G. Devitt) read the notice e 
the meeting and the auditors’ report. 

The Chairman said: Gentlemen,—In presenting the prese 
port and accounts, which I take it you have all read, we have, 
acknowledge that once again we have been favoured by having 
had a continuance of work, although of a more or less chang 
character. But before saying anything further I should |) 


. . . : Ke to 
remind you that it was at this time last year I ventured to 


ail sv 
W . 
Ulam 
DVening 


Ot re 


table 
Say 


was for Great Britain and her 
war was not then won, it would be by us 


victory Allies, 


a id although the 


1 our friend 

. alu ‘h 6LTiends 
Thanks to the excellent work of our Navy and our Armies ang 
those of our Allies, the end had come much r than anvone 


dared to hope, and we pay due tribute to those who have {alle 
in the great struggle and who have made the supreme sacrifice 
So far as our business is concerned, we have been fully engaged 
in both necessary and useful work during the whole of the year 
and we are glad to place before you the results, which, I am sur 
you will quite appreciate when | tell you that the result has ber 
obtained notwithstanding the fact that our original business has 
been, by various Controllers, reduced to the smallest possib 
dimension. Our men have been called up, and part of our plant 
was ‘‘commandeered.’’ Two of our tugs have been engaged in 
Government work of a most risky and serious nature at Calai— 
so risky and so seridus that the Admiralty have specially cm 
mended one of our captains for what he did. 

The accounts now placed before you show the results of the 
combined efforts of the entire staff, who have once more testified 
to their ability to accomplish good results under most difficult 
conditions, and I may here say that no one has been forgotten—al 
| have shared in the prosperity of the business, which is so organised 
that all alike benefit. We are looking forward with hopes of 
another good year, but it would be more than rash to prophesy 
| because of the ever changing aspect. It is gratifying to us to bk 

ible to show you that we have reduced our mortgages by £25,00 
| We have placed to reserve £27,500, and we carry forward, subject 
| to excess profits duty, the sum of £61,783 19s 2d, after having 
declared a dividend equal to that of last year, and proposing + 
pay a bonus of 2% per cent. in addition, the latter free of income 


tax. In conclusion, the Chairman moved the adoption of the report 
nd accounts, and the payment of the proposed dividend and 


| bonus. 

| Mr Joseph F. Lescher seconded the resolution, which v 

; mously carried. 

| The retiring director (Mr Joseph F. Lescher) was unanimous! 

re-elected, and the auditors (Messrs Lescher, Stephens, and Ce 

were reappointed. 
A vote of thanks having been accorded to the chairman, ¢1é 

tors, and staff, the proceedings terminated. 


is unan 





UNITED EGYPTIAN LANDS, LIMITED. 
RECONSTRUCTION SCHEME UNANIMOUSLY APPROVED. 


A series of meetings of the United Egyptian Lands, Limted, 
was held yesterday at Winchester House, E.C., for the purpose of 
considering resolutions providing for the reconstruction of me 
company. Mr S. S. Lamert, who presided, said the scheme sv? 
mitted had the full approval of the board, but as it Was the 
scheme of the shareholders’ committee, he thought the best metho 
| would be to call on Mr James Davenport to move the main res 
luti n 

Mr James Davenport, in moving the resolution, 
viewed the negotiations carried on by the committee wi the 
Mortgage Company of Egypt, said the agreement with that = 
pany provided that the United Egyptian Lands Company ae 
be reconstructed as an English company, and that the new © = 
pany should require the whole of the undertaking, property, om . 
and liabilities of the present company. It was an essential con ’ 
; tion that the new company should be provided with a sum of a 
less than £40,000 of additional capital, and they were to a Po 
the Mortgage Company a sum of not less than £5,000 in redacti 


having % 


of their indebtedness. or such larger sum as might be n scessary 
to reduce the amount of indebtedness to not exceeding —e 
They were to grant to the Mortgage Company a first m tee ip 
all the properties in Egypt of the present company, repa)” com 
30 year'y instalments. The scheme provided that the rte ‘into 
pany should minal f ee 


\ have a nominal capital 


f 250,000 
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is PELMANISM A MEMORY COURSE ? 


A PREVALENT FALLACY. 


very considerable number of people Pelmanism means 


= ing more than a method of improving one’s memory. A 
eae remark overheard the other day is typical of much ‘ll- 


and criticism levelled against Pelmanism. A business man, 
-ommenting on a Pelman announcement in a newspaper, said 
e feiend: “I’ve not much faith in these mnemonic systems 

li They're too much like crutches. All very well if you're 





; must use them, but it’s much better to be ‘able to dispense 
with them altogether.” : . : ne 

Why this idea of Pelmanism should be so widespread at the 
gresent time is difficult to understand. In the hundreds of articles 
e Pelmanism written by leading men and women, and published 
. important periodical in the country, it has been repeatedly 
that Pelmanism is far more than a mere memory 


nm é\ 
~ 


pounted out 
course. 
Sir Arthur Quiller-Couch’s Discovery. ee 
But perhaps there is some excuse for the prevalence of this 
g impression, for Sir Arthur Quiller-Couch, in his report on 
Pelmanism, 


Maac ‘ 


admits that he had made the mistake so many others | 
f supposing that the instruction aimed only at training the | ; 


memory. He says: “ That it (the Pelman System) started with this | 


r its main purpose seems pretty clear to an inquirer who follows 
through these booklets its reasoned account of itself. But to the 
squirer it is even more obvious that Pelmanism, making sure of 
+e ground and feeling its strength, is pushing its claims a great 
jeal further. Indeed, if we once admit Pelmanism to be a system 
4) scientifically based on its principles, and (2) working success- 


} 
i 


fally—not to say working wonders—in practice, there is no reason | 





-. why it should go on to assert itself over the whole field of 
rg, and, yet further, to offer its help in the formation 


ment 


of character. 
What does Pelmanism Embrace ? 

Let us glance for a moment at the Synopsis of the twelve lessons 
which form the Pelman Course, and see for ourselves some of the 
subjects embraced in the system. Here are twenty of the chapter 
or section headings from the lessons themselves :- 

Human Energy—Energy develops ability and formulates 
character. 

Method of self-analysis and self-dril! 

Analysis in business. 

Will as dependent on thought and feeling. 

The education of the will. 

Auto-suggestion— Use in education and business. 

Diagram of mind-wandering. 

External and internal conditions of concentration. 

Mental powers—Their order of development. 

Imagination—Method of training. 

Importance of analogies. 

How to originate ideas. 

Brain fag. 

The hygiene of study. 

self-expression develops ability. 

The art of reasoning. 

How different opinions arise. 

The influence of mind on mind. 

Courage—The primary virtue. 

_Studies in self-knowledge. 

You will notice that not one of these headings refers exclusively 
to memory, although all of them involve that faculty to a greater 
or lesser degree. Indeed, they cover almost the whole range of 
mental activity, and show that Pelmanism is designed not merely 
to aid those with weak and inefficient memories, but to help every- 
one to use his or her faculties to the full. 


The Better Your Memory, the More Pelmanism Helps. 

“ My memory’s pretty gocd; I don’t need Pelmanism,” is a 
remark one frequently hears, This statement is based on the same 
‘a.se premise that Pelmanism is simply memory training. If you 
axe the trouble to investigate the claims of Pelmanism, you are 


Ka 


in¢ 


hatural memory can extract more benefit from Pelmanism than 
those who are handicapped by a poor memory. The latter have, 
80 to speak, to build from the ground upward, whereas the man 
~ ae nan gifted with a good memory has an excellent foundation 
mental efficiency. 

The most 


1ee4111¢ 
. 4 


b UINCSS than memory training pure and simple can possibly 
mes ound in the letters received by the Pelman Institute from its 
ant dwell There is hardly one of these communications which does 
< on some advantage derived from Pelmanism quite un- 
with memory improvement. Here are a few comments 


connected 


h Imanic : . 
ch Pelmanism can quickly erect a solid structure of complete 


1] why it should stop at training the memory. Every reason, | 


(Ssos A more concise and bette: rrangement of ideas in 
bl < S} ik ig. 
(K603 ‘My will-power and personality are considerably 
(96297) ** Self-cons stiess and an abject fear of criticism have 
Vanis 
S6100 I have found the training of great value in clearness of 
mental vision.” 
(Gs160) ‘Its value lies i: + suggesiiveness and in not burdening 
(L323 1 have attained the objects I had in mind when enroll- 


ing—namely, Concentration, Will Power, and 
Reasoning.”’ 


(I'5175) “‘ Before, I could not think out any original scheme, but 
now iny nd is better fitted to do so.” 
(C4276) ‘ Ambition is now a greater force within me.” 


To continue these brief extracts (and pages of this journal could 
easily be filled with similar expressions of satisfaction) would 
merely be wearisome. Those given will serve the purpose, which 
is to show the enormous scope and power of Pelmanism as a 
scientific means of all-round self-deve lopment. 

To ask the question: “Is Pelmanism a memory course?” is, 
therefore, something like asking whether a five-pound note is worth 
fifteen shillings. The answer in either case is the same: “ En 


oo © 


phatically, yes; amd a very great deal besides! 


WHY PELMANISM IS POPULAR. 


By NIGEL LAURENCE, 


There are people who seem to think that Pelmanism ts above 
their heads—too difficult, too advanced for those who have only 
an elementary education. 

Actually they are wrong, and any Pelmanist would smile at the 


| suggestion that the beloved ‘little grey books” are beyond the 


capacity of any ordinary intelligent mortal. Pelmanism has 
achieved its wonderful popularity precisely because it presents no 
difficulties. 

But these doubters (who, by the way, have never even troubled 
to investigate what Pelmanism means) shake their heads and hold 


|; aloof. I have talked with some of them, and I believe that most 
| of their doubting iS due to the fact that so many famous and clever 


men and women are Pelmanists. 
It does not occur to them that a University man and an artisan 
can both profit equally by the same Physical training. Given a 


proper system of muscular drill, any normal man can understand 


| it and benefit by it. And it is precisely the same in regard to 


vitably led to the conclusion that the possessor of a good, | 


mental drill or training. 

For Pelmanism, to define it in the simplest way, is nothing more 
nor less than mental exercise. Everyone possessed of common 
sense knows that every limb, muscle, organ, or faculty of the 
human body must be regularly used and exercised if it is to 
develop its proper qualities. 

The leg that is never used for walking becomes what scientist 
call “atrophied’’; it loses its power and dwindles in size and 
strength. If you were to cease to use your eyes for a period, the} 
would be weakened. A muscle unused soon becomes unusable. 
And it is precisely the same with the faculties or powers of the 
mind ; they must be used regularly if you want them to develop 
power. 

‘*Cleverness”’ is probably nothing more than a certain nimble- 
ness of brain due to constant exercise and use upon right lines. 
The mathematician, for instance, is not Jorn with a cleverness for 
figures ; he acquires it by practice, much as a juggler acquires his 
amazing dexterity by practice. In some cases an early aptitude or 
natural liking for a particular work is displayed, but, broadly 
speaking, any man or woman can, with due practice, become 
clever and adept in most of the crafts and arts which are popu- 
larly supposed to necessitate a special “ gift.” 

A great violinist was once asked what, in his opinion, was the 


29 


secret of his marvellous skill. His reply was: “In the first place, 


| practice; in the second place, practice; and in the third place, 


again practice.” 
And “‘ practice” is undeniably the secret of brain-power; of all 


| forms of brain-power. The brain, weil used, develops and waxes 


convincing proof that Pelmanism is of infinitely greater | 


strong ; the little-used brain femains dull and valueless. Pelmanism 
gives us the right direction for brain use. It does not aim to impart 
knowledge ; it simply aspires to show how the brain should be used. 

Pelmanism does not give you a shibboleth by the uttering of 
which you are instantly transformed from a failure to a success, 
from a poor man to a wealthy ; but it does show you why you failed 
in the past and how you can succeed in the future, the immediate 
future. 

How many thousands of men and women have proved the truth 
of this! Their number is truly legion. 


Now write for a free copy of “‘Mind and Memory,” in which 


' the Pelman Course is fully described and explained, and which 


Iso contains a full Synopsis of The lessons of the Course. With 


this you will also receive an unabridged reprint of ** Truth’s 


| sensational Report on Pelmanism, and particulars showing you 


Cullad fear 
iM “a trom some of these letters :— 
HoH ‘“ . : aE . 
My Pelman training has helped me to decide and to 
'D act.” 
I have a wider outlook and a grip on business matters 
R : that I did not possess before.” 
0° , . ' 
I have more confidence in myself, and am more 
we optimistic.” 
: 123 - . . . . 
(W5120 af have developed a real live interest in my busines 
9 I consider the lesson on Personality is alone worth the 
(Tr whole fee.” F 
I 227 oT 


experience a marked improvement, especially in self- 
(N .. confidence and keener observation.” ; 

(M.e.,- I have learned to avoid fear and cultivate courage.” 

— It has materially lightened my work in many ways.” 


i 
} 


how to secure the complete Course at a reduced fee. Address your 
tpplication to the Pelman Institute, 302, Pelman House, Bloom:- 
hury Street, London, W.C. «. 
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1,400,000 shares of 58, each, of which oi sn to aes se 
fully paid, and would be available for dis aT ging a oe 
liabilities of the existing company. Of the alance, 1,301, 7 
would be available for issue, credited as paid up to yp oa of 
38 od per 55 share. It was intended to guarantee the sub: ription 
of go0,c0oo shares, and on that basis they might construct the 
balance-sheet of the new company. They would have liabilities 
of, say, £305,000, while on the asset side they should have the 
cash arising from the reorganisation. lhis, on the basis of the 
goo,oco shares when fully paid up, would amount to {£56,250 
which after deductions of expenses of reorganisation and pay 
ment to the Mortgage Company would be £41,250. hey would 
also have the amounts due on sale of land, which now stood at 
{o6,000, in addition to which they had the agricultural land and 
the Rodah Island property. They had in cash, amounts due to 
the company, and agricultural land, assets of approximately 
£207,000, against the capital liabilities of £305,000. That left 
them with the Rodah Island property, which stood in the last 
balance-sheet at over £90,000, and even though it was worth only 
half that figure, on the basis on which he was dealing their assets 
balanced the liabilities. It was clear that it was well worth th: 
while of the shareholders to follow their investment and support 
the scheme. 

The resolution was unanimously adopted, 
also agreed to at meetings of the deferred 
holders. 


and the scheme was 
and ordinary share- 





COLISEUM SYNDICATE, LIMITED. 
A GOOD YEAR—THE ECONOMIC OUTLOOK, 
DIVIDEND AND BONUS OF 30 PER CENT. 


The eleventh annual general meeting of the Coliseum Syndicate, 
Limited, was held, on the 27th ult., at the London Coliseum, 5t 
Martin’s London, W.C., Mr Oswald Stoll (the chairman 
and managing director) presiding. 


ee 
lane, 


he secretary (Mr W. 3. Gordon Michie) having read the 
notice convening the meeting and the report of the auditors, 
The Chairman said: I rise to move the adoption of the report 


and accounts. Referring to the property and assets, the company 


now owns the entire freehold of the theatre. That has added to 
the assets not only the value of the land, which in the option to 
purchase contained in the lease was 30 years’ purchase of the 


1 


ground rent, or 
standing on 


further 


about £80, Oo, 
the particular la 
substantial sum. Besides that, the 

and paying its gr 


so the value of the buildings 
which represent a 
company, in being its 


jut al 
id 


t 
L 
r 
i 


concerned, 


own ground landlord und rent to itself, has 
security of tenure and undivided control, which are in them- 
selves intangible assets of considerab‘'e value. 
GOOD RESULTS—THE FUTURE. 
The financial year has been so good as to require no comment, 


except the expression of the hope that it may continue. As to the 
fulfilment of that hope, we are in the hands of those entrusted 
with the readjustment, reorganisation, and reconstruction of the 
country’s industrial They will only succeed peacefully 
and permanently if at the same time they readjust, reorganise, and 
reconstruct the financial which underlies industry. The 
day has gone by when one financial class may safely represent 
the whole supply of money and credit, confronted by dependent 

t 

€ 


system. 


system 


producers and manufacturers who represent the demand. Part 
ntrol in the form of limited credit-right should be handed 
to producers and manufacturers in the interests of produc- 
tion and general prosperity. 


Or the cy 


over 


WHAT THE COUNTRY WANTS. 
It is the wish for general prosperity which interests me in 
this question, because he success of entertainment 


companies di 


tions—whether 


no magic 


it is upon that t 
pends. Nationalisation, general strikes, confisca- 
disguised or undisguised—and revolution contain 
for the production of prosperity—quite the 
reverse, for in that respect they have failed wherever they have 


pow ers 


been tried, but the easy financial conditions, which are possible 
in a genuinely industrial sense, contain the key to the creative 
magic lying dormant in the restricted, unused, and mi directed 


brains and energy of the people 


DISTRIBUTION OF 


PROFITS. 

I beg formally to 
sheet and profit and 
ber 35, rg18, be app! ved 


move, ‘‘ That the directors’ report, 
unt for the year ending 


and adopted, and that the 


balance- 
Decem- 


] 4 
iVSS a4 


of £8,683 138 10d at credit of profit and loss account be 

deait with as follows:—First, that {£s.000 be set aside for 
ona seamndinne i. rs 

redemption of debenture stock; secondly, that a dividend be 


paid for the second half of the year on the original 


; > a f ee 
ordinary shares, at the rate of 25 per cent. per annum, making 
25 per cent. for the ye less tax, together with a bonus of c per 
cent., less tax, on the said shares for the vear 1918, 


. absorbing 
4.§,390, and, thirdly that the balance of £76.2c 38 . arried 
forward to the current vear’s penbent’ “sabiets to eee 
director’s remuneration, . : 
final dividends.” 
Mr Henry J. Thomas seconded 
unanimously. 
The Chairman proposed the re-election 
Mr Walter Battle and Sir Jas. W. 
by Major B. W. Broad, M.B., and carried unanimously 
Phe auditors, Messrs Gillespie Bros. and Co., eal 
and a vote of thanks to the ch 


‘ 


airman concluded the proceedings. 


ECONOMIST. 
a ee 


balance 


the managing 
1, according to his agreement, and tax on 


i the resolution, which was carried 


of the retiring directors, 
McCraith, which was seconded 


were reappointed, 
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D. H. EVANS AND COMPANY, LIMITED 
INCREASED PROFIT—STAFF Be NEVOLENY pyy) 


The twenty-fifth annual general meeting of Fp sp 
: : 2 7¢e a i tines 2 : P i. Eva 
Co., Limited, was held yesterday at the company. ® 
Oxford street, W., Sir Alfred J. Newton, Bart... prec 8 Ty 
The secretary (Mr John W. Jupe) having ¥en, 


I 
apes: 4€40 the nor 
vening the meeting and the report of the litor m 


auditors 


The Chairman said that the gross profit for 


> : 40T tne y Q@F 2mones 
to £280,000, being an increase of £55,000 over that f.. 2 
vious year. On the other hand, expenditure—salariec ..., | 


&c.—was £156,000, being In excess of the 


al ‘ unt t 
nt for ¢ 





vious year by £25.000. The item repairs and q -s 
fixtures and furniture was £14,174, which showed an in-., 
£ 3,000. As would be expected, the expenditure o; a 


increased, but as a matter of fact they had not b a pte 


{ t 7 
the repairs that were desirable owing to the difficulty eee” 
the necessary labour and materials. The profit carried a 
ba'ance-sheet was £94,465, an increase over last year of /...” 
|The balance-sheet showed that the capital remained oe 
| There was an item of loans secured by mortgage on oo yess 
|leases which amounted to £20,000, £12,650 having been pasa us 
| Sundry creditors, £82,000, showed an increase of S 10.0, ' 
was entirely owing to the increase of trade done by th : 


There was an item, Staff Benevolent Fund, /1o0.<co90 Th; : 
they proposed to devote 5,000 guineas to that fur 
up to the substantial sun of £15,000. When t 
£20,000, they thought they might then pause. Wit! 
. 
t 


\ 1 a reven 
£1,000 a year they would be able to look after those old mem. 
of their staff who might have to cease work. That was the orir 

ciple universally adopted by all concerns of their nature On th 
other side of the. account, stocks on hand was /155,917 2 


increase of £19,000 over last year. In these times stocks we 
|ever increasing in value, and they had at times had 
|securing stocks at all. They considered they were 
| and anticipated no difficu'ty in fulfilling the re 
| customers. 


well bought 
ulrements of their 


After deducting the s,coo guineas that they proncced 


|to place to the staff benevolent fund and the usual amounts for 
| dividend, there remained a sum of £58,141 available for division 
| in equal proportion between the ordinary and founders’ shares 
| They had a bill before Parliament, which, when sanctioned, y 

jenable them to extinguish the founders’ shares. He thought it 
| would be a great advantage both from the ordinary and th 
| fi unders’ sharcholders point of view when the founders’ shares 
were done away with. It would remove one of the drawbacks of 






| this company, namely, that such a small portion of the capital was 
entitled to such a high proportion of the profits. The sa 

the staff had been specia'ly increased by permanent additions 
| Their men who had left to join the ! 

Some of them, who were learning their business at the tim 


. . 
Ties 


re instated 


Army had be 
‘ ial 


PROFITS & INCOME 


INSURANCE COMPANY, 
LIMITED. 























Head Office oma 
9 FLEET STREET, LONDON, E.C4. 


Established 1901. 
Capital Subscribed £120,000 
Capital Paid up - £85,000 
ASSETS NEARLY 


£700,000. 


SICKNESS AND ACCIDENT. 
PERMANENT CONTRACTS ARE GRANTED, 
RENEWABLE AT THE OPTION OF THE 
ASSURED, up to a selected age, not exceeding 5; 
insuring against Loss of Income or Appointment. 














SPECIAL FEATURES. 
Capital Sum ‘‘Sickness, Accident or Death” Policy. 
Capital Sum Sickness and Accident Policy. 
Perfected Sickness and Accident Policies. 





CHAS. WINDETT, 


Actuary and Secretary: 


AGENTS WANTED. 









. Tye = 
: 4 
ng 
es 
Q 
- a 
~ ‘ = 
rent 
I + 
Clotting. 
in 
to do. 
f $3. 
€d to «. 
» Se ahuig 
as def ~. 
000 ve 
n paid 8 
KO, 
Comr 
Tings 
“* mak 
id Tear ned 
Tevenn 
— 
1 mem 
: the nete 
e, One 
; al 
OCK ere 
ff 
7 
tS of th 
' Proposed 
hOunts foe 
rT divis 
ed. W 
hought it 
nd ¢ 
2 U 
SDares 
wha ks of 
pital w 
LlaTles 
iddition 
einstat 
time 








April 5, 1°79.) 


sjistment, were now in possession of ful! salaries, and, 

oy ‘euffe ved no monetary loss. He moved the adoption of the 
st and accounts. : ; l 
mes Boyton seconded the resolution, which was unani- 
; adopted; and at a subsequent meeting of founders’ share- 
ool 2d the report and accounts were unanimously aan sine 


eo 


repe 
Te) 


Sir 







- GOVERNMENT RETURNS. 





CURRENCY NOTES ACCOUNT. 














2 Advancesto | Redemption Account, 
Rotes | ged - Fr ; | 
and Certl-} S&s | & ; er 8 0: 8 st 
pow | acre | 23) & | BE | SS log) Gedy) 2.53 
| ow | $32) 2 FS | so igs) £s88 | sats 
mandi} S| a | S| 8a | Soe a ad 
se os le , i. -. +. 
hng.2%6 21,535,065, + 6,301,650 3,810,000, it, . = 11,423,415 
sep. 0 28,408,606, «e 381,500 5,500,000, 4,500.000) 15°8| 10,923,546 9,103,560 
Dec.30 $8,478,164) 169,000, 600,000 18,500,000 481 9,923,546 9,285,618 
1915. 
$9,301,867, || 159,000 .. | 27,500,000 69:1 8,623,177 3,517,690 
Mar 46576801| 302665 139.000, 28,500,000) 613, 9,585,828 8.654'638 
gep. 28 72,022,325 443,455, 214,000) 28,500,000 39°5 20,400,000 22,969,280 
Dec.29 105,125,099 729,328, 159,000) 249,000, 28,500,000 27°6) 54,620,563, 20,535,864 
i 106,690,991, 1,029,030 144,000/ 53,000) 28,500,000 266 71,121,076 7,901,945 
June2S 122,099,278 1,704,004) 104,000, 36,000) 28,500,000) 23°4 88,157,692 7,005,590 
Sep. 27 131,525,480, 2,389,854 94,000 36,000 28,500,000 21°6 99,320,972 5,964,362 
Dec.27 150,144,177 2,430,151 64,000, 40,000, 28,500,000 190 118,102,160 6,868,168 
1. 
sar 38 144,687,070 5,000,568 3,399,000) 250,500) 28,500,000 19-7) 110,668,152 6,849, 98 
June2? 161,673,676 4,449,156 17319,000' 255,500 28,500,000 17°6 132,484,251, 5,564,081] 
Sep. 26 178,639,755) 7,422,488 99,000' 235,000 28,500,000) 16°0 152,061,555) 5,166,688 
Dee. 2% 212,782,295 8,554,029 39,000, 675,000) 28,500,000 15°4, 186,636,709) 5,485,613 
1918. 
Mar.27? 228,149,289 9,717,690 39,000, 675,000 28,500,000) 12°5 202,855,479 5,797,500 
June% 252,912,444 11,349,838 359,000) 660. 113) 229,751,095, 5,322,187 
Sept.2s 275,168,594) 12,142,289 e+ | 615,000! 28,500.000 10-4 253,115,762) 5,080,12) 
Oct. 30 287, 85,086 13,127,112 «+ | 610,000 28,500,000 9°9 2 6 704.356 4,897,832 
Nov.27 296,341,434) 13,244,464 «+ | 590000) 28,500,000 97) 275,813,552, 4,682 341 
Dee. 31 323,240,501|15,529,276 ee | 570,000) 28,500,000, 8°9) 305,133,409 4,566,268 
1919. 
Jan, 8 317.930,528|15,607,83¢ on 555,000, 28,500,000 90) 300,134,347! 4,349,020 
24 307,479,880) 14, ps7 » | 550,50 28,500,000 92) 288,212,767! 5,034,989 
Feb, 5 309,481,184/ 14,66," 0 «« | 545,000) 28,500,000 9-z) 249,247,010 6, 56,3x2 
96 | 314,804,681 |1 ',825,26 | - | 500,000) 28,500,000 3:1) 295,696,908) 4,933,034 
Mar. §  318,155,294|14,922,978, .. | 500,000, 28,500,000, 9°%| 299 233,719) 4.844.554 
2% 328,064.70) 14, 25,92 -» | 500,00C' 28,500,000) 8°7| 308,577,175 5,412,811 
April 2. 532,1¢2,71 [16,40 20% .. | 470,000 ah.500000 $6) 315,077,177, 4,475,778 





SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ESTABLISHED 1824, 
ASSETS EXCEED - £11,000,COO. 


FIRE (including Loss of Protits), LIFk, ACCIDENT, ILLNESS, ANNUITIES, 

PENSIONS, LEASH HOLD, BURGLARY, (.LASr BREAKAGE, TRANSIT 

OF SECURITIFS, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARITY, 

MARINE AND EM!LOYERS’ LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS, 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. Janes treet, 8.W.1. 








sr «& 


OCEAN Accident and 


Guarantee Corporation, Ltd 


4B588E7b> 


** . £5,00-.,.coe 
CLAINS PAID 


£17 500,000. 
AIMas. 
Employers’ Liability. Fidelity Guarantecs. 
Fire and Burgicry. Meter Cars. 
Public Liability. Excess Bad Deb: and Credit. 
solter und Lift insurance. 
Executorships and Trusteeships. 


H. 0; = 
MOORGATE STREET LONDON, £.C.2. 


Accivent insurance of al 


Che Bankers’ Gazette. 








BANK OF ENGLAND. 
Week ended Wednesday, April 2, 1919. 


ISSUE DEPARTMENT. 

Noten ; £ & 
Nes issued ....., 101,943,655 Government debt.... 11,015,100 
Other securities .... 7,°3 ,90€ 


Gold coin and bullion 83,493,655 
101,943,655 101,943,655 


BANKING DEPARTMENT. 


£ 
RePrictors’ capital.. 14,553000 | Government securities 67,114,144 


Public a; esees . cocce 8.056 126 Other securities .... 78,870,215 
Other darsit®” +++» 32:790,089 | Notes..........++++ 26,780,055 
Boren pet's «+++ +-123,302,353 | Gold and silvercoin.. 1,434,527 
en-day and. other 
Weieesisensec 18,393 
174,198,941 174,198,941 


, 
Including Exchequer, ine Banks, Commissioners of National Debt and 
ividend Accounts, 


therefore, | 


CCC 
. 


THE ECONOMIST. 
ee 


Comparison with Previous Week and a Year AGo. 


Amount, 





Last Week. 
£ | Z 

Rest......... nyaeeesodusentasaneuaas > 35,176 | — 12,575 
NP MINIIEE . .. coccconccvecenss. 32,730,089 + 17,165,634 
ee III og a. on ecneccsecceeons 123, 102,333 + 1,542,386 
Government securities ............ 67,114,144 + 10,121,500 
Other securities ...........ccccceess 78,870,215 -- 581.465 
Reserve bdentnesPanceesceécacéucees 28,214,582 | — 838,703 
Note circulation. ..........ccccceee. 75,163.600 ~ 1,514,435 
Coin and bullion.................... 84928182 | + 675,732 
% of reserve to liabilities .......... 188% —_ : 








1g ’o 


| 
} 
| 
j 
| 


THREE Monrtus’ REcorp. 














581 





inc. or Dec. on Inc. or Dec. on 


Last Year. 


z 
15,498 
3,497,991 
26,970,443 
806,112 
HK 616,02 
3. 666,175 
27,165,165 
23,498,990 
1% 


+++} 41101 


os 
Swe > @ . 
=83. Securities iss ge 
| Coinand Ss 3a in jt= 3 
Date, | Bullion, Ss*z | Deposits, _ Banking Reserve. 4 ‘ 
Exe” Depart sa 3 
ofA ment. hes a 
1919, £ £ £ £ £ % % 
Jan, 8...cccs. 80,520,547 | 70,141,020 | 168,351,468 , 157,370,562 | 28,829.527 1745 
: 80,544,216 | 69.698,840 | 152,965,762 | 141,552,737 | 29,295.s76 19: — 
BB cccccee. 80,287.602 | 69,021,505 | 153,790,7+5 | 141,975,093 | 29,716,097 19¢\— 
_ 80,737,413 | 69,340,135 | 148,215,246 | 136,529,690 | 29,847,278 208 — 
Pee “Wiasesnes 81,443,067 | 69,986,695 | 146,202,410 | 154,302,557 | 29,906.972 20, — 
Ee tienen 81,619,117 | 69,832,835 | 148,203,830 | 135,9/7,738 | 30,236,282 %wee— 
iP aeamann | 81,769,384 | 69,567,23> | 149,013,369 | 136,082,158 | 30,652,149 203 — 
Si ivesence 81,628,393 | 70,335,745 | 144,993,443 | 133,327,109 | 29,742,648 | 205 — 
a 81,251,063 | 71,092,120 | 154,434,483 | 143,950,754 | 28,608,943 184 — 
el pceamaes 82,435,06% | 71.409,045 | 150,229,898 | 138,854.541 | 29,476,023 | 198 — 
CS | 83,414,724 | 72.207,700 | 149,046,940 | 157,494,576 | 29,657,024 19g — 
Di kccdcess 84,252,450 | 73,649,165 | 147,383,402 | 136,4'4,324 | 29,055,285  199)/— 
RE) EE esiinns 84,928,182 | 75,163,600 ey 092,422 | 145,984,359 | 28,214,582 | 18ai— 
Ten YEaRs’ anne, 
At corresponding date Is Mar. 31, | April 5,| April 4, April 3,| April 2, 
with the present week. | 1909. | 1916. i917, 1918. 1919, 
Circulation (excluding Bank) £ £ £ £ £ 
TE PEED. scoccdvQteacteevess 29,407,050, 35,874,645 38,900,585 47,998435 75,163,500 
Public deposits. ..............- 19,158,800 69,914,541 50,125,837 36,288,080) 32,790,089 
IID i ncconendcouenss 44,194,189 87 749 326 125,968,533 150,272,776 125,302,333 
Government securities ........ | 15,312,577, 38,188,646) 39,244,854 59,306,032, 67,114,144 
Other securities .............. | $5,597,186) 96.139,472) 123,30 /,951 113,466,8:7; 78,870,215 
Reserve of notes and coin....| 30,754 040; 41,041,583} 34,240,303 51,880, /57) 28.214,582 
Coin and bullion ......; SS | 41,741,090; 5F,466,228 54,690,888, 61,429,192) 84,928,182 
Proportion of reserve to) | { 
OO SR aaa 484% ; S| 19 % | 17% | 188% 
Bank rate of discount ........ 24% 5% 5% 
Market rate, 3 months’ bills....| 1 /e 4% | “4 Sis | 3h ots 
Eee { 84g 57 { 55 Ay | 56 
Price of silver per 0z........... | 2344 | 294d | 364d 454d 99nd 
Average price of wheat........ 363 Od | 53s 6d 84s 4d 72s 4d | 72s 7a 
Exchange on Paris ishort)....| 25 174-20 | 28.48-53 | 2740-55 | 27.18-19 | 27.85-98 
ae NIE cok csnnahonse | $4,853 $4,761 84. 76¢h-7n | $4.768-y> | 84.63-64 
_ Se (short) ...... |} 12.18-4 | 11.1o- 13 | 11.73-744 | 9.98-10. 02) 11.41-44 
= BE stv ccsccnctesusese 





BANKERS’ CLEARING» RET U RN 8. 














20°44 | 
iain 263,609,000) 318, 119,200 0 589,547,000 52, 158,000 0499) 153,000 






































Weeks Ending Town Clearing. | Country | Total. 
AS — | | - — } aE a 
1919. £ £ £ 
January 1-March 2€ .......... 1 4,956,536,000 703,979,900 5,660,515,000 
DUT: dindeketwenicnrebenaes 442,109,000 57,04 3,000 499,153,000 
Total to siete, 1919 ndiekensneee 5,398,645 000 761,025,000 6,159,668 ,000 
SR. BOM cir cccccceesvdccenee | 4,846.560,000 646,745,000 5,49 5, 05,000 
i 9 O85 99 5 
{Increase or Decrease in aig { | | * “Ge * ee ° “Te % 
Total for SUE iob ov vcceeccneeses | — 18,461,239,000 2,736,275,000 21,197,512,000 
BP BEE weeccececcecceeccses 16.877, 006,000 2,244,190,000 19,121, “196,000 
— 233,000 | + 492, 83,000 + 2,076,316, 
Increase or Decrease in 1918 { vs 3% |= 19% | = 108% 
PROVINCIAL CLEARING RETURNS. 
j | eS ee ae ee 
; 1918 | 191% | Inmc.or Dec, 
Totals—January 1 to March 29. £ £ £ | % 
BIRMINGHAM ..............-0e eee | 33,871,700 | 31,709,800 |— 2,161,900 | 63 
Pinsnccevctecssasesvccaceeses | 13,8C9,00C 15,770,000 |+ 1,961,000 | 142 
SR rv scsccesccccessonssondesons | 69,427,40C , 80,004,100 |+10,576.700 | 15°2 
LBBDG ..........cccrececscccsccccces | 12,373,20C | 13,517,606 |+ 1,143,400) 92 
SINR... .cetnarvckeunedenbieh 9,075,50¢ | 10,854,200 |+ 1,778,700 | 195 
CROs ccc cc ccccccccescesccsces 115,424,806 | 145,085,000 | + 29.660,200 256 
MANGHEGTER ..... 2... cccccvccccces) ' 182,213,50C | 195,302,900 | +4 13,089,400} 71 
NEWCASTLE-ON-TYNE ............ | 24,936,000 | 23,664,200 | - 1,271,800 | 51 
BOPTCINGHAT .....nccccccccccccccess 8,063,006 |  8,590,00C {+ 527,000 | 65 
SHBPPIBLUD ...cccccsccscccccccccce 14,494,500 i iM 946,500 }+ 452,000 | 51 
FORBIGN BANK RETURNS. 
BANK OF FRANCE. 
| “Comparative ‘Increase 
or Decrease. 
April 3, | Mar. 27, April 4, 
1919. 1919. 1918. Lest | pass Year. 
| Week. | 
ASSETS. £ £ £ é 


. 221,775,000 221,708,000 215,001,000! + 
.+. 79,132,000, 79,152,000 81,484.000) 
12,491,000; 12,520,000 10,199,000'— 
Discount and advances.... 126,172,000 126,793,000 161 360,00) —_ 
LisBILITIES, 


NOS 20... ccc csecceecers 14915200 ne 10339 2000 + 
Government deposits .... 796,000) - 
Private deposits ......+++.- 115,043,000! 120,508 000 125,054,000: — 


Gold coin and bullion .. 
Of which heid abroed 
Silver coin and bullion... 


& 
67,000 + 6,774,000 


— 2,352,000 
29,000 + 2,292,000 


aa 3,188 GOO 
14392000 + a 
5 "965,000 10,011,000 




























































































I ee a TG, SOOO Sg NNT RO GM ne ee ea 
F 
pees Re I SOBA ie OE “saat F 
eee eed nn stapemnplementannnanpenti Ripe ia pbinnsivnti, Yy. sahai i hiatd aibblipaes i ~ - 


ee eee oe eet es ee ee 
x 
K 4 vets 


oii 






NATIONAL BANK OF DENMARK. | 


foe | Feb. 28, | Jan. 31, | Feb. 28, Last Last 

i — ; 4919. 1918. | Month. Year, | 
Assrrs. | z 2 é £ 

Coin and bullion .......+++++ 10,400,000 10,406,000 9,641,000— 6000+ 759,000 

Loans and discounts ......-- | oo 15,085,000 11,421,000'+ 837,000 + 4,501,000 

Debtors abroad......-- o o-| 53 5,563,000 2,712,000\— 165,000 + 2,686,000 

Becurities .....+-<-+++ veneer! 181,000 1,681,000 2,016,000 oa —_ 

ILITIES. 
seaman recess evereee| 23,402,000, 23,936,000 18,378,000|— 534,000 + 5,024,000 
Deposits ....-..++++-+++++++: 8,084,000 6,740,000 3,254,000) + 1,344,000\ + 4,830,000 


UNITED STATES FEDERAL RESERVE BANKS. 


Mar. 17, | | ~ Mar. 24 4 | Increase or 

1919, | 1919. Decrease, 
ea5f5.000 | <2n.25,000 | 2,362,000 

1d TOGETVES 22... ccccececerersceeecess 5,906, ’ i+ 2,262, 

TO which held by banks ...........e+e0ee005 | 167,932,000 | 180,486,000 |+ 12,554,000 
tender, notes, silver, Ac, ..........+++- 13,440,000 _ 13,548,000 |+ 108,000 
Bills discounted for members of F.R. Banks) 377,272, “000 | | 376,308,000 | — 964,000 
Bills bought in open market .........++++++- | 52,428, 000 | 52,384,000 |— 44,000 
Government deposits ........seeceeeeeeeerees | _30,156,000 57,156,000 |+ 27,000,000 
Total net deposits... ......ceereceececeessecee! 353,890,000 | 353, 353,7 30,000 | — 160,000 


SWISS NATIONAL BANK, 


Federal reserve notes in actual circulation ..| 500,620,000 | 50: 502,158,000 | + l 158,000 





| Mar. 22, | Mar. 14, | Mar. 23, | t Last 
| 1919, 1819. 1918. Week, Year, 
ASSETS. £ F z 
Coin and bullion—Gold....../ --_ 16,522,000 16,383,000 14,807,000}+ 139,000 + 1,715,000 
Silver . 2,602,000) 2,590,000) 2,256,000\+  12,000+ 546,000 
Darlehens-Kassenschein . | 410,000 418,000) 825,000) — 8,000 — 415,000 
secu aod advances ...., -| 19,979,000 ape 10,643,000} + 943,000 + 9,336,000 
LIABILITIES, 

Notes in circulation ........ ‘357 35,288,000) 25,857,000 — 110,000 + 9,321,000 
Deposits ....cccccccccccccccel 4,865,000) 4,231, 000 4,149,000'+ 632,000 + 714,000 








The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse) 
shows that up to February 28, 19)9, total issues were £1,254,536, of which £402,000 











was held by the Swiss Nationa! Bank. 
BANK OF ITALY. 
| Jan. 31, | Dec. 31, | 31, Jan. 20,1 | Pevious | Last 
1919. {| 1918, 1918. Return. | Year. 
z z z z £ 
Total cash .......... peseeses 49,396,000) 51,034,000 42,856,000 —1,638,000'+ 6,540,000 
° | 35,507,000) 35,473,000 28,603,000 + 34,000/+ 6,904,000 
Foreign bills ......... soeeees 8,613,000, 12,6! 6,000 884,000 —4,003,000|+ 7,729,000 
BETERSEE ccccccocescvccccsel 26,38. | 30,508,000 20,600,000 —4 125,000) + 5,783,000 
Government securities ......) 8,717,000, 8,195,000 8,939,000 + 522,000\— 222,000 
LIABILITIES, 

Dote circulation ............ 260,882,000 368,934,000 262,244,000 — 8,052,000 + 98,638,000 
Neposite Seeeebecesenoeeseens 61 760,000 61,698,000 58,522,000 + 62,0004 3,238,000 
BANK OF SWEDEN, 

| Mar. 22, Mar. 1, Mar. 22, Last | Last 
1919, 1919. | 1918 | Week. Year. 
ASSETS, F £ £ z z 

POE vc csccnccannscesecsnsosvs 16,092,000 16,001,000 13,599,000 — 1,000 + 2,403,000 
Balance abroad and foreign) 

ins cackserssehongesetere 7,823,000 8,116,000! 17,287,000— 293,000 + 536,000 
Swedish and foreign Govern- | 

ment securities ........... 003,000 3,035,000, 3,937,000— 32,000— 934,000 

Discounts and loans ........ 21,132,000 22,673,000, 14,755,000 — 1,541,300 + 6,377,000 
LiaBILITIES. | 

Notes in circulation ........ | 38,968,000 40,618,000 32,173,000\— 1,650,000 + 6,795,000 

Deposits at notice ....... -.»| 8,118,000 8,327,000' 8,138,000— 209,000-- 20,000 

BANK OF NORWAY. 

| Mar. 22, . Mar. 15, | Mar. 22, | 


1919, 1919, 1918. | Week. ‘Last zen, 


ASSETS. z £ £ 
Coin and bullion—Gold . 6,706,000 6,707,000 6,741,000 — “000 a 5, 000 
Balance abroad and foreign 
DEE cccendnbonssessneeseeu 3,382,090 3,354,000 3,619,000/+ 28,000 — 237,000 
Norwegian &Foreign Govern- 
ment securities............ 691,000 716,00 713,000, —«ss« 25,000 — +—Ss- 22,000 
Discounts and loans ........ 21,529,000 22,012,000 18,792,000.\— 513,000 + 2,737,000 
LIABILITIES, | 
Notes in circulation ........| 22,886,000 22,799,000 18,830,000!+ 87,000 + 4,056,000 
Deposits a at notice ... bewetquabe 5,725,000 6,204,000) 7,880,900/— 479,000 — 2,155, 900 





The r right of issue ‘of | the Bank of ‘Norway is calculated at—(l) The stock of 
gold (coin and bullion); (2) the available balance abroad up to half the stock of 
pola; (3) the balance with the Sveriges Riksbank, Stockholm, and the National 

anken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) an amount of 
70 million crowns above the stock of gold. 


BANK OF SPAIN, 





Mar. 29, | Mar. 22,| Mar. 30,| Last | Last | Subscribed Capital - + £34,428,948 
1913. "| igi." |" 1818" | Week. | Year. Uncalled Capital - - - 27,256,250 
SSETS, 
Gola sae oe ae a oo.5m200 SSLM00 00,381,000 + aa + 10,083,000 ; Paid-up Capital ~ - - 7,172, ‘| 
TS cihi sb paed eihemnianl 905, 795, 341,000 + 0, — 2,436,000 
Loans and discounts ........ 56,469,000, 57,079,000) 34,551,000.— 610,000) + 21,818,000 Reserve Fund - - - = - 7,172,69 
Spanish % BOCK ....ccc00e 13,777,000, 13,777,000, 13,777,000 eae a 
Treasury bills ..... laieceaalad 6,000,000 6,000,000 6,000,000 i D ee eee 34,898 as | 
I . i - - = - - 
OClroulation ..........c0ss00s 138,853,000| 138,546,000 114,123,000 + 307,000] + 24,730,000 eposits ase*,; . 
SR sro nckesnersmneted 43,512,000, 43,195,000 34,281,000|+ _ 317,000| + 9,231,000 Gash in Hand and Balance 71 | 
NETHERLANDS BANK at the Bank of England - 63,756,3 
a aeae ener a acide AT ial Money at Cali and at Short 08, 169 
Mar. 22, | Mar. 15, | Mar. 23, | Previous | Last - 5 } 
1919." | 2si9," | 1518." | Return, | Year, , roses e P aeme > 66,6 
AssETs. mvyestments an iis oO 
Coin and bullion—Gold ...... 55,854,000) 56,253,000 60,254,000 — 399,000|— 4,400,000 ; Exchange - - - - 100,849, 947, 
Silver .. 800,000} 789,000 611,000, + 11,000,+ 189,000 i 13,614 | 
Discounts and advances ...... 20,096,000) 25,967,000 11,401,000 —5,871,000 + 8,695,000; # {| Advances - - - - - 99,2 201 | 
LIABILITIES, | j 
Notes in circulation .......... 82,721,000) 83,431,900 72,031,00¢|— 710,000 +.10,690,000 | Advances on War Loans - 14;218; 
Deposits laadakacvesanniesies 6,731,000) 6,361,000, 5,359,000+ 370,000|+ 1,372,000 | 
; — 7 . . 7 
BANK OF JAPAN. ‘'Paid-up Capitealisnew - £8;1 te 
aT Feb, 28, | Feb. 15, | Feb. 5, | Previous | - £8,171,4 
1919, 1919, 1918, | Return. |Last Year. | Reserve Fund ,, 5; &8; 
oteatin 7.217,000 71,255,000 65,50 ‘ i | 0.2 
Fold and silver. ........0000- 217, ,235,000, 65,503,000 —-  18,000!+ 5,714,000 | . 
Discounts .......++eeeseeees 577,000, 2,160,000 3,191,000|— 1,583,000 : 2614.00 | J OVERSEAS SRANCH: 65 & 66, OLD BROAD wane 
eee teeerees 40,728,000, 41,443,000 22,808,000 — "715,000) + 17,920,000 | — Specially organised for developing Sritish Trade ® we 
et ee | 81,739,000, 82,767,000! 64,695,000! — 1,028,000] +17,044,000 | Foreign Banking business of every description © 
Government deposits......../ \112,734,000 114,196,000 64,774,000 — 1,462,000! + 47,960,000 taken. 


Private deposits ............ | 5,491,000) 4,595,000! 2,711,000 + 
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946,000! + 2,780,000 
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IMPERIAL BANK OF GERMANY, 


Ol eS Ma | Ba 





Previons -——~ 
1919, | 4919, | evious 
ASSETS. ‘hos es 1918. | Return, | Lan te 
OE. ccdnensiote atte 415,000 uu on 20 120 
Gilver ....-.+eeereeeres +++|_ 1,038,000) 0 369000 — SSA Say 
Treasury notes ..... sete QBR OOD LOSK00) 5.95.0 + Siieaaney 988M 
Bills discounted.......... Asa 1426278000\673.425,o90 000 — an 0g Disp 
LiaBILITIES, 5.000. — 
Notes in circulation......| '1295105000 1217560000/569, 960,000 + 7,545) 
ot pees 598,59 5,000,653,075,000| 551,455,000 — sn > Say 
In the above tables the Russian rouble is converte in a — 


d a3. 2s; the aoe — 
is; the Austrian crown at 10d ; the Dutch florin at 1s 84; the Swea 
kronor at18 per £; the Norwe yon kronor at 18/15 per ¥ the tran i and D 
at 25 per £; the yen at 10 per 4; and the Americin dollar g ITA, and —~ 


LON DON RATES. 

















Cat ee 
bee | cB | oS] eS] cs ate. 
|} 32) 38 | $3 | Sal] bs! cs ist 
Be aaa a Ss" \$ |<" iv <-|2 
Bank rate (reduced from 6) % April 1% 1%) a ls at 
SCR Cee eee eee eee } § | 
mare rato daar She |e dedat 
ays’ ers’ eteeteeere 13 3, 13 ® 
S months’ 40.....+2ese0ccccceeee | Sf) 3te 3, | T} ET 
4 months do eRe eee eeee 38 35 | 3% | 39 3% my 
6 months’ A0.....--.-e+sereeeee| SE 58 Sh LH! OL 
Stnegunt Coney SEO Ys 
mon eeeereeeee | % 
& monthe (£96 4s 1634) °"1..222. | Sf is it 13 133 4 
Loans:—Day today ......seeeeeeess| 3 3h 3 FH) 2B3| m3 3 %S Uy 
a SHOE. +... .s+se-veerseesveveererere | SE | 5k (St [St 1H ¥ 
eposit allowances: Banket ........| 3 3 3 3 $s ois ig 
iscount houses at callt ..........| 3 | 3 3 3 13 13 «43 
Atnoticet) ........ mines eebaos 3 3 is |3 Be 2 
* Changed from 47% to 4% on one 27, 1917, and from 4% to 34% on Peb. 14,1918, 


1 Rates lowered 4% on Jan. 2, 1918, and lowered 4 % on Feb. 14, 1918, 








from 33 per cent. to 3 per cent, on June 5, 1918. looms 
_ Comparison = previous weeks :— 
i safe Bank ____ Bank Bills. _ Trade Bills. 
@,$ |5 Months. } Months |§ Months '5 Months./4 Months | Mom 
Sam. TW. scecs % 4 * 

| % 4 
4 
Feb. | '4 
| tl 4 
4 
|3 \4 
Mar | /4 
| F 
s é 3 | 3 R : 
Apr. | 3 | : | 4 
FOREIGN RATES. 

= Oper 

Bank Rate— Merket. | Bank Rate, Marts 

Changed. Changed & 3% 

Paris seccesss pee Byer . -» | Swiss Bank 


Berlin ........ Dec, 23,'14.. co co |  places.c.cccee Oct. 5,'18.. 

Vienna eeeetere A Eee 4 ee * | Madrid eeeecere Oct. 2/ id. — ee © 
Amst ecco Jly. 1,16. 4% 7 8 Lisbon .....++- Jeo. 15,'14.. on 
Brussels ...... Aug. 20,'14.. 6 Stockholm .... Jan. 31,'18.. ’ 
Rome ........ Jan. 11,'18.. 6 Christiania .... Deo.l5 i7..6 « » 
Petrograd 6 me 


LONDON JOINT CITY & MIDLAND 
BANK LIMITED. 


Head Office: 5 Threadneedle Street, London, EC? 


** *e 


eos July 29,14. 


| Copenhagen..,. Jan. 2°°9.. 8» 




















3ist December, 1918. 
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Invest Your 


Dévidends 
in War Bonds 


[HE more of your Capital you invest in 

War Bonds, the greater your security in 
the future. War Serds cannot “ pass their 
dividend,” cannot reduce it. 


we 
wae 


eeg: 


eben to 
on 


es ie? Si 


iz. 


War Bonds are more than an investment; they 
are an insurance. Your income 1s safe, and 
when, five or ten years hence, the Bonds are 
redeemed, you will not have to face that shrink- 
age of capital of which so many disastrous 
instances have come within your notice. 
You will get more than your money back. 


Think ahead for your children, for your depen- 
dents, for your own old age. Put your money 
outside risk. Invest your dividends in War 


Bonds. 


NATIONAL 


War Bonds 


Repayment and Interest 
guaranteed by the State. 


On sale at ali Banks and Money Order Post Offices. You have the choice 

between 5 per cent. Bonds issued at {100 and repayable in 1924 at £102; 

or 5 per cent. Bonds issued at {£100 and repayable im 1929 at £105; 

or 4 per cent. (Income Tax Compounded) Bonds issued at £101 : 10: :0 
and repayable in 1929 at {100. 
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Usance  Tues., April l. Thors, April 3. 
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Cable 1140 12.50 | 1142 1147 | follows:—* Gold: The Bank of England 


3 Month: nom | 168 1.78 | note issue is £83, 655, an in ” 
Cheque | 22.99 2900 | 29.15 29.30 £83,493655, Crease of £712, 


Catie | 2775 «27.85 | 276) 27.75 | Withlast week’s return. Government control oy 
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LORDON COURSE OF EXCHANGE. stock of coin and bullion showed an 


compared with the previous return, 







increase oj Lore. 
Messrs Samuel Montagu an : 4 

g d Co. write on April on: . 
Gold reserve apa... 
290 as Compares 





seeeceseee . eT Outward... 
BED cocccccecesececcceccces veees| 3 Month nom nom ments of gold has been emphasised by an Order ae Mow. 
Sinsesties pence poooesevescece a — - . = ma effect upon April 1st, prohibiting the export of cold nn tte 
— ceresenecseerrrrrTTETI!| gs Monthr| 25.40 25.50 | 2840 2355 | bullion. During the 50 years ending 1917-18 India bested 
Italian Bank places .....e.csereres: ; _— — ae oe and retained £253,000,000 of gold, say, one-ninth ered 
UBD cc cccccceceserececess eecces Mo . ° > i 
nase ceenrrces. ee” Cable | 459 461 465 46 | world’s production during that period. As India i. 
Ditto .....+- ccercccecccccceseces: Demand 453 4614) 4654 4654 | also imported and absorbed in this half-century the 5. 
Mearid and Spanish Bank places... ‘ Cable = 35.10 as a lshare of the silver output, the amount oi see boa 
Lisbon and Oporto... ........ce00.0. Cable | 33h 38} | 35¢ 38] | which it has assimilated, notwithstanding ‘the ee ™ 
Ditto Cecccecresccoccoes eossees 3 Month: nom nom individual wealth of its population. is really act et CRUoT; 
Copenhagen ..... peendersetas seveeee| Gable | 1830 1840 | 1838 IB4B | ae tio io th ore ae Y astonishing, Sing 
Christiania.......+.+.+++ cocccceeess Cable 178 17.95 | 17.87 17.97 e recent fluct: n € price of silver is merely a reds « 
Stockholm .....++.. eresccoces coccees ; —- 17 05 - i5 i7 2 the American exchange, which has been very sensitive a 
DEIMOTIO .ccocccccoccseces oeceees Months) n i : . b : —_ : ‘ iD the 
Boonce Ayres eee vevcecceercocsecees Cable Sig S19 | SS} 51g | current week. The maximum price of silver is now based poe 
Calcatta and Bombay ..... seaninne Demand | 1/548 US} | MSs8 .,/5% | the rate of American exchange ruling at the time of ‘fixing’ ong 
Ditto oo2-0 202: Sem Li 15% not that of the day before, as originally arranged. The al 


FOREIGN RATES OF EXCHANGE ON LONDON 





' 

Baria ..ccces ifrancs to £1 
Amsterdam ..|fiorinto £1 | 
Brussels ...... jfrancs to £1 | 
Christiania ..)kroner to £1 
Stockholm....|kroner to 
Copenhagen .. kroner to 
ily. .....jire to Ai | 


Switzerland ../francsto £) | 


j 1 
| | 
| 1919. 
| mt 


~ ‘Rate 
Apr. 4, 


27 63-67 





11 * 45-48 
23 * 30-40 


7* 25-28 
18 * 44-48 
24° 45-59 
22 * 90-95 


Madrid ......\pesetas to £1 | 22 ° 80-85 


] 
17° 99.94 | 
! 

| 
| 


Lisbon |.....\pence tomils.| 33}—543 
Alexandria....\piastres to £1) 97-4 | 
New York...../dollars to £] 4°63— 634 
Montreal ..../lollars to £1 | 4°73—78) | 
Buenos Ayres .|pence to dols.| 513-518 | 
Rio de Janeiro|pence to mils.) 1543 
Spentedee .-|pence to dols. | s 
alparaiso....)pence to peso | 10f; 
Lima... ..-.- |Eng.to Per.£1| 73 % dis 
Calcutta ....../ster. to rupee! is 6-54 
Bombay ...... jeter. to rupee) 1s 6-6¢,4 
Madras ...... |ster. to rupee| 1s 6-5¢yd 


Hong Kong. ...|ster. to dollar) 38 29d 


Shanghai ....\ster. to tae) 


as 8\d 


Singapore ....\ster. to dollar) 2s 3+8-44,4 


Yokohama ....|ster. to yen 


| 


_| 2813-230 — 


CURRENT RATES OF EXCHANGE IN NEW YORK, 
The Irving National Kank cable the following exchange rates :— 



















“Rate | Rate | | 
Mar. 23, | Apr.5, |Usance Par 
1919. 1918. 














asl 





27°60-65 | 27° 184-193\Cheq'es| 25°228 
il + 47-50 10° 07-11 |Cheq'es) 12°107 
28 + 78-85 - \Cheq’es| 25° 
17°8393 | 14°82-90 | Sight | 18°152 
17+ 09-12 | 13°28090 | Sight | 18159 
18+ 26-30 | 15° 18-20 | Sight | 18°159 
33 - 00-$4.00] 41° 90-94 | Bight | 25°2 
23°0005 | 20°15-20 | Bight | 25° 
22° 70-73 | 18° 20-30 | Sight | 25°22 
335 315 | 283 | Sight | 633d 
973-2 | 973—# | Bight | 4 
456-57 | «4°763 | Cable | 4°86 
465—11 | 484-85 | Cable | 4 
513-3 | 504-513 | T.T. | 47°58 
153 | 134 \90 Gays, 18 
60:—612 | 65—64 T.T 51 
a | 1549 9 days! 18 
74% dis | oe (90 days| Par 
ls66A4 (| 1e5-5S4 | T.T. | is 44 
ls66A40 | ls&54d (| T.T, | Is 4d 
ls 6-6fgd | Is 5-5eyd | T.T, | Ie 4d 
38 24 | 3s O24 | TT, oe 
4a 6d | 484d | ‘TT, o 
Qs 3)R-4tied | 283944 | TT. |. 
2slgqd | 2s2-2ad | T.T. | 249K 


| | | | 
| Rate | Rate | Rate | Rate 














New York on R.A | Apr. 5, |Mar. 20,/Mar. 27,) Apr. 3, 
*| 1918. | 1919. | 1919. | 1919. 
London— i | 
60 days ....... -) | | 472 | 4675| 455 | 46250 
Cable wastes | Dollars for £1 +c | 47645) “71 | 46025) 426 
CQUCE ...66 | = ; : | 
ci ninsinads = |; 5°7262) 470 | 598 | 5°95 
Switserland...... jae 8=—lisas t 42750} 435 | 502 | 497 
SE sitinghinahensie | Lire tor $1 8°83 645 | 790 | 715 
i ‘cehesbepaud | Cents for 1 peseta 19°30 26°00 | 20°50 | 20°15 | 2020 
Amsterdam........ | Cents for 1 guilder | 40°195 | 4700 40°50 | 40°125 | 4025 
a epeenste | Cents forl roubie | 51°50 | 12 a ge i4n0m)| 14nom 
penhagen .... 317 ; 25°40 | 25°10 
Christiania a | Cents for ] kroner | 26°50 i 320 | 26°00 | 25°85 | 25°90 
tockholm ...... | \ 3460 | 2720 | 2690 | 26°90 
ES Cents for 1 drachma| 19°30 1945 | 19°30 19 25 19°23 
Yokohama ........ Cents for 1 yen | 49°85 | 51°70) 5075 | 59°50 | 50875 
Hong Kong ...... | CentstorMexican$| 6565 | 74-75 | 7400 | 140 | 7450 








NEUTRAL RATES OF EXCHANGE ON GERMANY, 








| Par | : 
April 4, Mar. 19,) Mar. 26,) April 2, 
| i918 | 1919. | _18i9."|" 131s. 
Amsterdam ........ |Florins to 100 marks} 59°26 41°05 | 25°00 | 22°75 | 21°80 
Switzerland ...... \Francs to 100 marks | 12345 | 82°20 | 60°25 ("46°75 +45°50 
Copenhagen ....\ | | 62°00 | 41-00 | 36°50 | 3600 
Stockholm ...... j {Kroner to 100 marks | 85°88 | 16825 | 37°50 | 33°75 | 33-25 
Christiania ...... |i.” | 30-75 | 36-25 | 35-25 


Dominion of 
| London on 
| Australia and 
| New Zealand. 
| 
| 











ih es 
BD accel on 
Cable... .! 

On dem'd) 974) 97: 
Bee « 97 | 97 
ays | 964) 

90 days .| ae" = 
2 days... | 


: 


1004 
par) 


* 25th March. 


| Commonwealth of Australiaand | 
New Zealand 


| Australia 
| New Zeal 


Buying.| Selling.| Buying.| Selling. | 


a|NZ| aA|NZ! a(NZ| a [Nz 





| ** 
{ 

99 
98 


| 


| 
| 
} onLondon. | South Africa, | London, 
j 
} 
| 


— | —— —h 


| cc’ 

oe rea a 
|1008| * } * 
‘ 100;/18 dis) ;. 


SSSae |: WE |: 





| j i 
Rate, | Rate. Rate, | Rate, 


+ 3ist March. 


Union of South Africa. 





and | Mar, 13, 3$19. 


Feb. 15, 1919, 
and | London on 


South Africa on 





(Buying | Selling. Buying. | Selling 
pm| .. |&toypm 
} pm | 2% dis|feto pm 








|i. | a Sais 


INDIA COUNCIL DRAFTS. 

There will be no sale of India Council drafts until further 
notice. From the commencement of the financial year to the 
evening of October 14th the total of bills and trans‘ers sold is 
Rs.15,20,00,000, realising £11,292,834. Up to October 16th of 
last financial year the amount was Rs.30,30,00,000, realising 


£20,606,5 39. 


BULLION. 
The gold movements to or from the Bank of England are no 


longer apnounced. For the week ended April 2, 1919, the 


is obviously the correct method. The Shanghai exchanos is, 
risen to 4s 84d the tael. We understand that about aan 
worth of silver has been engaged for shipment to India aes 
less on account of the Indian Mints. — 


InDIAN CuRRENCY Rertvurng, 
(In Lacs of Rupees.) 
Mar. 7, Mar.15, Mar u 
1919. 1919, 1913 
Notes in circulation .........++. 15.287 .. 15,371 ., 1534 
Silver coinand bullionin India... 2,602 .. 2,563 ., 27% 
Silvercoin and bullionout of India 1,001 .. 1,201 ., 4% 
Gold coin and bullion in India... 1814 .. 1737 ..) Ly 
Gold coin and bullion out of India ae ee iS ss 2 
Securities (Indian Government).. 1,608 .. 1,608 .. 163 


Securities (British Government)... 8,250 .. 8,250 .. 825 
The note issue shows a reduction for the first time sinc 
January 7th last. The coinage during the week was 70 lacs, 
he stock in Shanghai on March 22, 1919, consisted of about 
30,300,000 ounces in sycee and 17,700,000 dollars, com. 
pared with about 30,600,000 ounces in sycee and 16,390,00 
dollars on March 8, 1919.” 
The movements in the cash price of bar silver per ounce 
from day-to-day during this week have been as follows :— 
Mar. 29, Mar.31, April l, April 2, April 3, April4, 
1919. 1919. 1919. 1919. 1919. 1919. 
499d .. 499d .. 4Rd .. Wad .. 48]d .. Ri 
Comparing with previous years as tollows :— 
April7, April 7, April 7, April 7,  April4, April, 


i913. 1914, 1915, 1916. 1917. 1918. 
97d .. S7d .. B39d .. B9Gd .. SHyd .. MH 
NOTICES. 


The directors of the Standard Bank of South Africa, Limited, 
announce that arrangements have been completed for the 
opening of an agency in Amsterdam at 69 Rokin. It is hoped 
that the office will be ready for business about the middle 
May. It may be noted that the Standard Bank has already 
established an agency at Rotterdam. A branch was also openet 
on the 1st inst. at Zomba, in Nyasaland. 

The Bank Belge pour |’Etranger bas decided to establish at 
agent's office at 31 Mosley street, Manchester, and has appoiated 
Mr Marshall Macrae to act as their provincial representative. 

The directors of Lloyds Bank, Limited, announce that Mt 
Alwyn Parker, C.B., C.M.G., of Foldsdown, Thursley, Goda 
ming, has been elected to a seat on the board. , 

The London and Brazilian Bank, Limited, have opened 
branch at Maranham (State of Maranham), Brazil. 

Mr Oliver Vaughan Gurney Hoare has been elected to a se 
on the board of Barclays Bank, Limited. 
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BARCLAYS BANK LIMITED. 


Se 
Head Office: 

54 Lombard Street, London, E.C. 3: 

oY a a a. 





This Bank is in close touch with leading Bankers in all 

parts of the world, and provides facilities ‘or the 

financing of every description of Cverseas business 

Traders interested in the Foreign Markets are invited 
to correspond with 


THE FOREIGN MANAGER. 





Foreign Branch: 


168 FENCHURCH STREET, &.C:3: 
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eee eriod Ending Presen 
Isplas a ng Grose 
gram Ber : acuaneaal age. "Week or Moat! 
Bare! Lt. neal . l. | 1 r Mo for 
Rezgal & Ry ew | Bons -19. —_ Total 
Benga! Brass 49 eexs F + _ i Gr ne | 
pene Der slat weeks a & or — oss Re 
Dent € . arb CL i weeks Feb. 3 I > ‘asia. | — are 
Bast mb! 26 weeks . 8 | 186, . — ™ 
G. ore = Kins 2 2 w ks os ar rd Fe68 | § 2 sy" + > oe : Nat - 
Madras a Ma 25 nice = M b. 15| 2.87 | 31 (6,¢2) oa Rs | —-- | — _ > 
ilk sone ecks| ar. 22| vag 74,00. |— 120 35,35 “ —~ 
Dol akk abr. 22 wack | 22 42 31.78.05 |— Q 47 38,520) — Per { en 
goth | knv- Br an 020 a 22) 239 5,82, 0 | 36x 1 AY 2c° + Ra. M ve a a. E 1 
pone Preah reilly 20 weeks F * ee anne +271 3e° 1,00, 75,783 + ; nee nding Present 
ni se inthil Bi weeks| eb x ota Be 1L-07 r oan areas 9 : to ° wa j M > Gross 
hee M ne | trae ees 37h "aos ese! t odesia | Avst.. sopqounnes Wee Receipt 
FOR aths . 1 : 4.75 345.9 22 44'5 Rb : ex : . 
bas on FIGN. Nov. 341 ae ey 389% oan 392 ode ai Nn eee d } - 191¢-19 or M fon for aati 
f ° ( . i ce ¥ £5, 354 e Kastan 3 °-29, ont ae 
ee Be — aS | «fests $03) fast . ye | ge | ret peitaga 
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. 1534] B. aie | y SL +> 40 065 8,976.2 m a b jJun 1 us £0,109 £ 1-19 rac Rece 
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‘* iN Boutt ec 39 weeks! Mar. bb) 14,6 sbe + ICAL . 6 ? Pe é Racine 
3 ig BAW > oe = | 21+ a Ré | Nore sel — 
« LI? Bo estern weeks = 752 | é AILR eo 616 we nee . i a 
* "1 poate 00-129 WO 2 5.55 8 2 N LOADS —_—__—— “fe Z 
el i nae ma 5,792 | ohio + 3,99 “ es MONT — 6.654 
aS See 3) anth so Nets | ier. x] 38 | —— a hee S633 
tim 250 Butre a Ceviral «. weeks) Jan. a 1.868 | 50 000] « 33.002 359,075 + ‘ Ate Period _— eB 2 2 
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OIVIDEND ANNOUNCEMENTS. 


; “| Rate % per Annum, except where 
} marked % or stated in Cash. 
i * Interim div. + Final div. 


Interim| Date of 





Name of Company 





Method 
| oF Pay- of 
| Fival. | ment. Pa;meut 
Railways. ioe 
Barsi Light ....... -ccesecerree 3 %* | April 25 ee 
Carrizal and Cerro Blanco ...... 4% |May 28) Less tax 
Harborne .. ..cceeceeereceeeees £2t (Avril 17 - 
Chee pce ccesvecvesecosoocoss 2/p.-s.4|May § sa 
Mold & Denbigh Junc. * B" Deb. 4t | oe se 
West Somerset Mineral, Pref.... 6 ie a 
rr > 7 
Banks. 
Andresens (Christiania) ........ of § Sue 
Banco del Peray Londres .... 7 jApril 3 
Bank of Scotiand .............. os a an 
British of South America ...... 18/ p.s.4} ee Less tax 
Imperial of Persia ........++++++| a oe Tax free 
Mercantile of India............ ren efi os 
National of Kgypt ...........+-- £1 p.s. |Mar. 27 
Insurance. 
British Engine Boiler, &c. ...... 12/6 ps.t oe Less tax 
Eagie, Star, and British) 
oe ee 10 %t| .. Tax free 
Edinburgh Life ................ 18/ p.s.| .. Less tax 
Provident Accident & Guarantee, 15%+)  .. a 
DT <) cotdcamnis i» edaubanesaed 15 %t |April 14) Less tax 
Yorkshire (fully paid) .......... 10/ p.s. May | Tax free 
Do (part paid) ............+6-- 5/p.s. | May | Tax free 
Tea and Rubber. 
Cheviot Rubber ..........--0++- ok os " 
Devon Es:ates (Malacca)........ 23% {April 17 ° 
Golden Hope Rubber .......... oe ae ee 
Guia-Kalumpong Rubber ...... oo “Eee Less tax 
Inch Kenneth Rubber.......... 15%* ee Less tax 
Kinta Kellae Rubber............| 5 %t - Less tax 
Labu (F.M &.) Rubber .......-. oe . - 
Malakoff Rubber .. .......-. | 10% ° es 
Pantiya Tea and Rubber........ =— ° Less tax 
Mining. | 
Aramayo Francke ............-- 3/ p.s. i ois 
Champion Nigerian Tin ........ /6ps.t - Tax free 
New Jagersf ntein............. weet +s - 
Siamese Tin ......ccsseecesesess 10%* (April 16} Less tax 
TRORER 20. .ccccvcccceccceseeess 1/ p 8." April 25} Less tax 
Tonkah Harbour Tin .......... 2/ p. 8. | April 22) Se 
Weonmtele EGOE cece coccceccces {6 p.s.* | April 15} Tax free 
Other Companies. 
A. Darraog and Co., Prefd....... 7* April 1) Less tax 
Anglo-Egyptian Oilfields,“B"’..| 15%* |April 4) Less tax 








Arnold 4. Van den Bergh.... 







. ** i * * 
Bell (elephone of Canada ...... 2% \April 15) Less tax 
Benson and Hedges .......... o-| 20%t a oe 
Bombay Electric Supply ........ es |April 1 ee 
Bombay Gas Company.......... 4 %t |\May 16) Less tax 
Brandram Brothers end Co. .... a oe oe 
Brandon's Patney Brewery 5 %t os Less tax 
Carthagena Mining and Wate 
DED gesdesesvonncencsed April 2) Less tax 
Do Water ........+seccccecess jApril 2) Less tax 
Charles Baker and Co........... |April 10; Less tax 
City Safe Deposit and Agency .. Scale a 
Do Founders’ Shares ........ 


Colonial Property and Rubber .. 


. Ot \April Less tax 
Companhia Portugueza de) | 


Ee eee <a Tax free 
Coventry Canal ..........02.... Gws.i .. ++ 
Doulton and Co., Pref........... 5 % |May 10 Less tax 
Dwyer and CO..........0..see00s Bt | ote Tax free 
E. Robinson and Sons .......... ot es ** 
Edinburgh Colliesies............ 32% | .. | Tax free 
Edinburgh Investment Trust ..! 124%+ o° ** 
Folkstone Electri ity Supply....} .. | .. Less tax 
Frederick Gorringe, Pref. ...... 5+ |1& bonuls 1%) 

RS \(& bonuls 2%) 


Gas, Water, and General Invest i 


General Investors and Truitees| 34%t| .. Less tax” 





ORE 1/6 p.s.t) .. Tax free 
Grimbley, Hughes, and Co. ... we ee +e 
Hardy's Crown Brewery ........ 7/6 p.s.*| .. Tax free 
Hodgson's Kingston Brewery ..| 3/ps.*| .. Less tax 
Howard and Bullovgh .......... /6 p.s.*| April 1 ° 
Humter Graving Dock ........ 2%* oe . 
John Barker and Co., Ord...... Tl .s.\¢ “ma oe 
Do Management.............. eahirtalp.s: . 
John Groves and Sons.......... 10+ |April 5 
Do(Boaus) .. .. ... cocccees| 2% jApril 15) 
Lanarkehire Tramways ........ | 


Lim» Light, Power, & Tramway | ii% se 


London Electric Wire & Smiths 5%| |. | c 
London Trust Company, Def. ~ 6” en 













Macfarlane and Robinson ....../ 17 \Mar. 31 x 
Municipal Trust, Defd. «11.1. — . , | —_— 
ontevideo Water Works ...... | 5 %t Subject to ta: 
Natal Land and Colonization .. PA | a ; 
Nottingham Brewery, Prefd...... 3%| .. | = 
BD, iccascosccsenc peatnewed me a 
People's Trass cenehigatebessensd 5 ae ne -e 
Queen's Hotel, Hastings........| 1 os «(Cl 
s.% White ant Sens i séaned sel -_ | o | a re 
somes an “peer — ee ae 
Reading Electric supply......... .. | .- | - id 
SE  +sitnbdnbenbs -rdscosecens | 15* |April 1¢ Less tax 
Sanderson Bros. and Newbould) 5 %t |\(& bonus 5; p.s.) Less tax 
Scottish Investment Trust ....; 2%* |May 1 o 
Shanghai Waterworks .......... \30/6p.st| .. Less tax 
Shrewsbury and Wem Brewery, 
Gis WG. Arsnsizong. Whisworth,| Wego |r. nes erty ae, 
.G. , Whitworth, | 8. ~ «Cl t i 
Smith's Dock (Bonus) .......... 0%, ‘i - —_— - 
Southend Waterworks... panednd pe — . 
ust Steamship .............. }10%t | .. | Tax free 
St Louis Breweries, Pref. ...... | 8/ ps. |April 17) ee 
Stagg and Mantle seceseveseesee Ll (&bonjus 10%) ee 
eee esstnoerssccocl . os -- | Tax free 
beam Motor Car ............ | 28 %* April 15) Tax free 
Sweet and Maxwell, Pref. ...... | 7% \(errears) for 1916) 
Ww TD sace vee 4%t |May 1 Tax free 
Do (Bonus) _........ -| .. |May 1) Tax free 
t  paeete, Pre |18% ( ears to |date) Less tax 
United States Investment ......| | 4 “e 
| 


Walker and Homfray ... 8. = eo 

Western Mansions... paeneosee os “ix ee _ _ 
ilson's Brewery, Cum. Pref...) 5 me Less tax 

Wilson, Paok, and Co...........| ss . 

Wectingwoe rowery 0 —, 


“* 
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MINING OUTPUT STATISTICS For MARC 























Abbontiakoon (Feb.) 
Esperanza (Feb.) ..........) 
Frontino and Bolivia 
Hatti (Nizam's) 
Rhodesia, Limited— 

“ Annasona”™ 

“Germania "’...... 


Quarter ended Jan. 3lst— 


eee eee et eeeee 





Other Notes in Roturg 


a ee = 





Benue (N. N.).....--se0000- 
ELLER a 
53} Estimated profit, £2,648 


26,805, Estimated profit, £1,031. Feb. return 
14,087) Estimated profit, £1.30). 
71,756) Week ended Maych 22nd. 
68,888) Feb. retura. 


oai. 
Anglo-French (Transvaa)).. 


Miscellaneous. 


eee eee eee eeeeeeee 


Rhodesia B oken Hill 


Neen ee en eget ecerleemtettaetateparesaeneguatreaseneeeananee ees 

British Broken Ho..—Returns for fortnight ended March 29th :—" 7,545 joy, 
crude ore produced 1,148 tons lead concentrates, assaying 60 per cent. lead a 
+6 ozs silver per ton, also 945 tons zinc concentrates, assaying 45 per cent. rin 
Carbonate ore raised, 235 tons.”’ 

Burua Conroration.— Cable: ‘* Bawdwin Mines—No. 6 level, east crosscut, iq 
ft north, from 0 ft to 5 ft, 3ozs silver,9 per cent. lead azd 3 per cent. zinc; {rom 
5 ft to 10 ft. 6 ozs silver, 8 per cent. lead and 12 per cent zinc.” 

Mount Morcan. Cable :—‘ For four weeks ended March 25rd treated 9,469 tay 
Mount Morgan ore, 800 tops Many Peaks ore, 4,647 tons concentrates, and % wn 
secondary products. Produced 495 tons blister copper, containing 489 tons copper 
and 8,291 ozs go.d, including 10 tons copper and 7 ozs gold from Many Peaks; ais 
9 tons copper and 20zs gold from secondary products. Concentrator tread 
14,037 tons ore, from which 5,529 tons concentrates were produced, containing & 
tons copper and 3,45! oza gold. In addition to above production have mat o 
band containing 36 tons copper and 450 ozs gold. Decreased production due « 
two holidays.” 

Norrn Broken Wrur.—Cable: “ During last week the plant treated 3,200 toma 
+153 per cent lead, and 8! ozs silver, producing 650 tons concentram, 
containing 409 tons 3 ewts lead and 18,135 ozs silver." 


40) Value, £4000; profit, £100. 
of 2,249 Ibs lead. 
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RHODESIAN GOLD OUTPUT 
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OIL OUTPUTS. 


the 
EUROPEAN OILLFIELDS CORPORATION, LiMITeD.—Production for wi 


week ended February 22nd, 47,200 poods (761 tons). 





Ease 


are notified that the 

National Bank of South Africa, Ltd., 
300 Branches within the Union; 4!so 
Mombasa, Nairobi, Mozambique, Dar-¢s- 
Tanga, etc., and io Nyasaland. 

LONDON OFFICES: 
CIRCUS PLACE, LONDON WA 
18, ST. SWITHIN’'S LANE, B.c.—4. 


West End Office— 
25. COCKSPUR STREET, 


(70 South 
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ANALYSIS OF BALANCE-SHEETS. 





CAMMELL, LAIRD, AND CO, 
December 31, 1918. 





LITIES. AS3ETS 
Dent. Ine, or Dec. | Amount. Inc. or Dec 
£ | Freehold land, £ £ 
; 1,147,67C .. ee | buildings, &c. .. 1,327,832 .. + 176,02 
Ord. shares ++**** 1" 55 '225 ., .. | Stock-in-trade and 
Pref, shares «-++-- 170.509 . a work in progress 2,023,824 .. —-213,0354 
Debentures = °° *'95,-93 .. — 1,004| Sundry debtors .. 1,524,645 .. + 42,523 
Interest Scere es. 1,847,705 .. —273,685| Investm'nts in sub- 
Sundry creditors.- S009 -. +150,000| — sidiaries, &c..... 1,848,148 .. —183,736 
— loos... 295,531 .. — 45,864) Cash and bills.... 17,475 .. + 7,694 
08 68..:: a ied ie ee 
ro! 6,741,924 .. 170,553] Total ........ 6,742,924 .. —170,553 
Total ..-- 











Reports and Notices, 


The Law Debenture Corporation, Limited, have removed to 
‘emporary premises at 26 Old Broad street, London, E.C. 2. 
temporar) 


The offices of the Consolidated Main Reef Mines and Estate, 
Limited, Knight Central, Limited, Witbank Colliery, Limited, and 
‘he Wolhuter Gold Mines, Limited, were transferred on April rst 
No. 1 London Wall buildings, London, E.C.2, and Messrs A, 
Moir and Co. act as the London secretaries, 


Cox's Shipping Agency, Limited (in connection with Messrs Cox 
and Co.) have removed from 16 Bishopsgate, E.C., to 4 Corbet 
-ourt, Gracechurch street, E.C. 3. 


We are informed that Mr H. E. Carter has, by mutual arrange- 
ment, relinquished his position with the Imperial and Foreign Cor- 
poration, Limited, and Mr H. J. Guy has been appointed manager in 
nis stead. Mr Carter has become managing director of the British 
and Allied Investments Corporation, Limited, and will be located 
after April roth next at Nos. 3 and 4 Lothbury. We understand that 
there will be close association between the two corporations in future 
jperations. 

We are informed that the Viscount Chetwynd has accepted a seat 
on the board of directors of the British Mannesmann Tube Company, 
Limited 





Barclays Ban}, Limited, as agents for the National Emission 
Caisse, have received the following telegram from Archangel :— 
Notes issued March 31st, 118,294,000 roubles, against which Rus- 
sian Government securities 16,000,000 roubles ; remainder cash at 
Bank of England. (Signed) E. M. Harvey, President National 
ission Caisse.” 





GOVERNMENT STOCKS, &c. 
GREEK DEBT.— 


Monopolies, To-| 
‘bacco, Stamps, Pireus 
(Stamped Paper, Customs. 
Naxos Emery. 
srenprcanesceaseiiappiipnaiamecsiineessbemnamameiamemeiaes 
| Drachme. Drachma. 
‘ross receipts, January, 1919........ 4,348,855.25 2,675,952.00 
Do do 1918 ..........|  4,568,184.17) 4,159,000.00 








em 





ee 











Estimated receipts for 1 month 
(Law of ic navecnnésocntt 2,408,333.33 891,666.67 


REPUBLIC OF NICARAGUA STERLING LOAN OF 1909. — With 
reference to their notice of February 18th, the Council of Foreign 
Pondholders announce that the sum of £28,303 3s has now been 
received from the bankers in New York, which, after providing for the 
amortisation of all funding certificates and fractions issued in respect 
. coupon No. 16, due July 1, 1917, and the expenses, will leave a 
surplus of £6,047 19s 1d tor redemption of certificates issued in respect 
poe No. 17, due January 1,1918. A drawing of the latter took 
oe at the offices of the Council on the 4th instant. Payment 
= ae above will be made on and after May 31, together with interest 
accrued to that date. ; 

. at EXTERNAL DEBT OF 1886-96,—The Council of Foreign 

__.oiGers Communicate that they have received from the Consul- 


Gener ; 
— of Paraguay a draft for £2,944 11s for account of the service 
the above debt. 


BANQUE GUYERZELLER 
SOCIETE ANONYME, 


Avenue de la Gare 1 
_ ZURICH. __ 
SWITZERLAND. 
Capital paid up - Frs. 6,000,000 


Every 
Special 

















description of banking business transacted and 
facilities to firms desirous of opening trade 
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| RAILWAYS. 

GRAND TRUNK RAILWAY.—In accordance with the resolutioz 
| passed at the special general meeting cf the Grand Trunk Railway 
x by 


mpany, held on March 2st last, the board have arranged with th 
underme ntioned gentlemen to form the committee, as representing the 
Stockholders, to consult with the board with regard to the terms on 
which the company should be acquired by the Government :—R« ber. 
Benson, Esq. (Messrs Robert Benson and Co.), Alfred B. Bosher 
Esq., Sheffield, Sir Herbert Hambling (Barclays Bank), the Hon. 
Algernon H. Mills (Messrs Glyn, Mills, Currie, and Co ), John Ashley 
Mullens, Jun., Esq. (Messrs Mullens, Marshall, and Co.), and Sir 
Geraid Ryan (Phoenix Assurance Company). On account of ill- 
health, Mr Hermann Landau, the mover of the resolution, has 
reluctantly decided not to serve as a member of the committee. 


| BANKS. 

ANDRESENS BANK, CHRISTIANIA.— This bank was organised 
| January 1, 1913, in succession to the late firm of Messrs N. A. Andre- 
sen and Co., bankers, established 1809. The following is the 
| balance-sheet as at December 31, 1918 :-— 





LiaBILITIES. Kr. RESOURCES. Kr. 
NN ce Nal 30,000,000.00 Shareholders’ account 
| Reserve fund ............ 20,000,000.00 (term due Mar. 1.1919) °,581,200.00 
| New building fund........ 50),000 00 Cash in hand and at the 
Officers’ pension fund .,.. 150,0C0 00 Norges Bank ....... 27,534 ,f 18.32 
ea 280,:60,827.78 Deposits with banks ...... 62,746.745.08 
Due to banks........;..... 25,882,950.31 Bonds and sundry inveat- 
I Ea ae 1 564,299.31 MOBS 20.000 ccccesces +. 28,995,180.06 
Dividend to shareholders— Bilis of exchange— 
POUT GHERS. 6 casa censcee 1,800,000 00 Inland Bille ....cccevece £4,786. 347.92 
| § per cent. extraordinary 900,000.00 Foreign bills............ £56,616.52 


Acceptances for account of Advances on current ac- 
Customers ........00+ 2,746,863.93 counts, loans on secu- 

Rebate of interest on bills rity, & other accounts 179,233.917.42 
unmatared and com- Bank premises & movables 1,7350,001.00 
mission unearned .... 572,046 55 Liabilities of customers for 

Hypothecary debt ........ 620,0¢0.00 acceptances .......... 147,910.00 

Balance on profit and loss 
account carried for- 
ward to new account.. 609,448.44 





sicishaaetee ‘ida 
| 365,712,536.32 365,712,536.32 

BANK OF MONTRESL.—The Bank of Monireal announces that owing 
to the issue of 30,700 shares of capital stock to the shareholders of the 
Bank of British North America in fulfilment of the agreement to pur- 
chase the assets of the latter bank, it is deemed advisable to raise their 

| capital to $20,000,000. 
ASSURANCE. 

WESLEYAN AND GENERAL,—The report for last year states that 
in the ordinary department 3,940 new policies were issued, a‘suring 

| £355,938, at yearly premiums of £24,181. The premium income of 
| the year increased by £13,729 to £255,251. Inthe industrial depart- 
| ment the premium income increased by £30,470 to £839,210. The 
| total number of policies and contracts in force on December 31st was 
1,614,301. The accident department has been closed. The total net 
| assets were / 3,329,767, an increase of £221,276. The war claims paid 
| were £20,714 in the ordinary department and /«£1,513 in the industrial 
department, and the total war claims paid amount to £240,285. The 
influenza epidemic caused claims of £94,615, of which 460,484 was 
| paid as the result of deaths in the last three monthsof1918. The 
| annual valuation showed a surplus of {10,071 in the ordinary depart- 
| ment, but a deficiency of £60,045 in the industrial department. This 
deficiency has been made up by the transfer of {61,000 from the con- 
tingency fund, leaving £14,000 to the credit of that fund. No bonus 
has been paid to the ordinary policyholders for four years. After 
providing for the deficiency in the industrial department there was a 
total valuation surplus of £15,400 in addition to the contingency fund 
| of £14,000, 
MISCELLANEOUS. 

GAS, WATER, AND GENERAL INVESTMi NT TRUST.—The directors’ 
report for year ending January 28th that revenue amounts to 
£17,537, and recommend a distribution of 24% per cent., which 
will abscrb £5,625, leaving £206 to be carried forward to credit 
of “*B” debenture stockholders. 

HUDSON’S BAY.—Land sales forthe three months and the year 
ending March 31st last are announced as follows :— 

i 


For QuarTER Ending Marcu 3], 1919 


Farm lands— 1918. 1919. 
NN lain apkaaaa ark TR. nas 49.400 
SE SONGS cn bu onwnencs coos £561,500 .... S168500 

Town lots— 

Sia a araiaar aimee Me vexes £900 


Total receipts ........ £164,800 .... £141,000 


For Twetve Montus Endimg Marcu 31, 1919. 
Farm lands— 
DANG in ccccecsasvercsnss:: Ge nn) Eee 
Sold for... ccccccccccceees hl, 419,900 ....£1,023,100 
Town lots— 
Bold for cvcccscccesevcves BERG. sox £1,670 
Total receipts ........ £642,000 .... £586,700 
JOHN BARKER AND CO.—The directors announce a profit balance 
for the year ended February roth, including £32,613 brought in, 
of £16<.88<. This has been allocated as follows :—Final dividend 
of 514 per cent. per annum on preference shares; balance dividend 
of 1s 64d per share on ordinary shares, making with the interim 
11 per cent. for the year, against 10 per cent.; a dividend of 
£2 173 >1-5d per share on management shares; £10,000 to special 
reserve fund; £5,000 to general reserve; £2,000 to employees’ 
benevolent fund; £54,210 carried forward. 


RUBBER AND TEA. 
GULA-KALUMPONG.—The report for the year ended December 31, 
1918, states that net profits amount to £55,086; balance from 1917, 
| £21,423, making £76,509. It is proposed to transfer to reserve 
£10,000, to pay a dividend of 10 per cent., less income-tax, leaving 


L relations with Switzerland. | to be carried forward £21,509 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
| Profit | ppropriation, Co ; 
‘Balance! After o_o — _ : , Period pets 
| Period — Pay- , able for Dividend. | Carried to | oe Tew 
| Ending ae (emt a 1 soe : —~ 
Company Account| Deben- | a | Ordinary, Prefce. | et ean! Ne | ny 
} tu eRe i i 9 - 
La Rais Amount Amount | “on, &e. Pr us deng 
— a |. an £ a ey & & a £ Co —. 
Ty io pe Feb. 28 | 25,736 312,327; 348,059 16 149,447) .. 145,00 53.619 ons See % 
Reoesal ot ee lig Sept.20 | 24,24, 78,148, 102-88 62,1) 40,00) .. 35,000, 27,588 73.93 4, 
ennitie wanwenen. ea aa Feb. 28 5,06) 9.935 14.996 16+ 4,400 3,660 3,000 3,936, 17,158 10 
= i aumien r, ; 
Folmenove a mn ee ... Dee. 31 2,64:| 7,894 10,53 5 2,500, 2,500 4,572 965, 7,099 
Iron, Coal, and Steel. eg a tiene 114.767 61261 100.000 sil dead 
i}, Laird, and Co, ..... ecee-| Dec. Sl 72,785, 282,06' 354,853 10 08 V 78,825 308,123 
Sainelocs Watson Co. ...... Kaees eel aoe 7,26 02,018 59,282 = 7 7 "641 20,000 eit 7 ee 
Ransomes and Rapier ..  ........ Dec. 31 21,576} 16,794 38,520 igt | 8,4 5,000 2422 17,340 ij 
tgace, and Financial. / a eel 
seal'tent ont lomisation ...... Dec. 31 27,922 28,028 55,950 7 23,823, 3,962 oe 28,165 22478 
Cheviot ...... . ee ceeseuéee Dec. 31 23,981 5,228 29,209 74 6,631 ee . 22,578 27,986 19 
Golden Hope .......eee0. hone eees Dec. 31 5,10 6,85) 11,959 10 4,40 be 2,200 5,359 17,414 2) 
Gula Kalumpong........ Te, 21,424) 55,085 76,509 10 45,000, .. 10,000 21,509 85 144 16} 
Tobe (9.0.8).......... fcneene~ a ee 9,63, 23.959, 33,128 22% | 22,500) .. ve | 10628 52657 
Pantiya Tea and Rubber ........ .. Dee. 31 4,87: 4,749 9,619, 20 6,000, .. 500, 3,119, 7,838 ay 
s ; 
Benson ond fledged enn seeseeee| Dee. 31 | 10,94} 25,408 36,325, 25 | 15000/ 3600, 1,200 16585 223% 
Frederick Gorringe........e0++.++-, Feb. 20 11,273, 45,194 54,417 9 18,000, 12,000 10,6<5| 15,792, 42,008 3 
Samnuggar — - te veseee| Dec. 3L | 26,584] 291,748 318,332) 50 | 116,250 5.813, 138,000, 58,269) 146,007 
Titagbur Jute ..... veveseveneeveee| Dec. 3L | 53,456) 297,350 350,808 70 | 162,750 5813 94,000 83,45 160209 4: 
Victoria Jute ........ veseoeeese| Dec. 31 | 15,501! 189,742) 205,033; 60 93,000, 5,813) 62,000 44.2:0 111.256 
Trust Comp inies. saaata | 
g ‘evel °° = 0B 
Gas, Water, and General Investment; Jan. 28 262 5,570 5,832 i Beck. 5,625 ~ ie 207 1,779) B Deb 
Stock ) \ Stock 
Municipal .............. nicl ea hed Feb. 28 4,884, 20,326 25,210 + 5,363, 11,508 1,151 7,188 17,535 3 
Waterworks. 3 a 
ee a ee Dec. 31 72 6,949 7,421 10 1,000 4,239 1,000 1,122 3,983 7 
ee nena Dec. 31 67,966; 100,581, 168,54% 8 63,000 “a 32,500 67.847 105,282 g 
a i es wil Dec. 31 2,403 7,315 9,718 3 43835 3,390 oe 1,94: 8,242 ly 
Other Companies. 
Eg ey ge April30 37,070, 60,9°6 97,976 324 | 26,009 3,600 = :17,147' 51,229 41,461 4 
Dwyer and Co... ...ccsccs sina bend ween 20,433, 18994 39,442 10+ £500 1, 69 12,500 20,273 15849 124+ 
E. Robinson and Sons .......-.... Mar.14 9,189 7,282 «16,479 4,050 1,000 5,000 -6.421 8,08 7 


+ Fiee of income-tax. 


Commercial Reports. 


THE VORN TRADE. 
Mark Lané, Friday Evening. 


iditions have marked an appreciable improvement, 
1as enabled farmers to push ahead with spring opera- 


Weathe: 


I 4 
and which } 


and up to 25s. is bidding for large steamers for twel 
months’ general trade. 

Che foliow'ng table gives the estimated sales of home-grown wheat 
juring the harvest year 1918-19, contrasted with 1917-18, 1916-17, and 
ig15-16 —(Particulars of imports of wheat and flour temporarily 
liscontnued) :— 


+ 
VaSIS, 


1918-1929.| 1917-1918. 1916-1927.) 1915-196 





i 
| 
} 
| 








Estimated sales of home-grown wheat—| Cwt | Cwts | Cwts, | Cr 
tions, held work being now much in arrear. Little or no work week 00 Mar. 29 ...cccccccccoccccccece 346,288, tae 11.9 6,190 17336 
has been done on the land recently owing to continued rains and | 30 weeks to Mar 29......... pvaneneeosses { esse ate TAGES ere eee 
snow in most parts of the country, low-lying parts being com- a 
I y» J's Pe 4 : ; a d s 4 5 

lete] I | nglish wheat r - , 

pletely flooded, but in Norfolk and Suffolk a considerable acre- aaee so . ” Re creer aa —wsvViwgws 1 § ne 
age of spring corn has been drilled on the lighter soils during WD canch: Gabsencooatanmbeoial i6il | I 10 ee cumsen 
the week. A quiet tone prevailed at market, business being con- | “Visible supply” in U.S. centres. ...bush. | 76578300 4 1860 
fined to actual wants and large ly confined to native descriptions, | _~ in cwts. ......- nisianaueanianeaaeniats — en 
umported varieties being sparingly offered 


as a rule. A_ good 
Native wheat in fair supply 
S per qr, 504 Ibs, as to quality. 
1s rule at 84s 3d ex ship 


demand arises for sceding purposes. 
and sells at 7os to 77 Imported 
descriptior , with sales in North American 
and Argentine descriptions at 85s 3d landed per 496 lbs. Flour 


in steady request. Home milled quoted 44s 3d per sack ex mill, 





The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure) in the past co 
weeks, and for the corresponding week in each of the years from 1915 
to 1918 :— 


aD ee 











while small offerings of imported were readily absorbed at 46s 3d Quanririzs Sox. ; — 42 
per 250 Ibs ex store. Barley dull and largely nominal. Native Seed... |. ce, Oats. | Wheat | Barley. | Oats 
quoted 64s to 7os per 448 Ibs, Californian brewing 74s to 70s me . —|——_——— 
landed per 448 Ibs, American malting, also Canada Western, 68s 1919. qre bab | ars beb qre bsb e 4 | ea) a4 
to 69s per 400 Ibs, ex quay. Oats in good request, with moderate | Mar. 22 ...... | 72,702 7 | 33,272 5 6,484 3 7 . ; 4% 
offers. Native quoted 46s to sos 6d per 336 lbs. Scotch sold from 9 evens 000 5S i — Zs | 

55s to 58s as to quality, and black Irish 47s 6d; Argentine ruled at 1915 .........| 77,455 1 16588 7 | 21,193 5 54 6 319) 2 : 
60s to 62s per 320 Ibs, all landed terms. Maize in good demand, — ilemsal 48.449 : 12415 5 aes } = . | 10 31 0 
but sparingly offered. La Plata sold 62s, landed terms. African | (917 .-...- cers] Oy 169920 © | 2, | 00 
and American mixed nominal. Beans firm and English peas in RSIS ......... | SA 2 | ine 4 —_S a | os 

good demand. 


On c.i.f. terms sales were effected in No. 1 dark 
Northern Sorings, No. 2 and No. 3 Northern Manitoba, also 
No. 1 Red Winter wheat at Sos. Homeward freight markets pre- 
sented a steady tone, but chartering remains checked by lack of 
adequate tonnage. From the River Plate quiet interest is dis- 


played on Government account to U.K. at 62s 6d Buenos Ayres, | 


with 2s 6d per ton extra up-river loading; but a good demand 
continues to West Italy at about 115s. The American Northern 
Range ports are well patronised, though business is chiefly to 
Continental destinations. For heavy grain 8s 6d is the nominal 
value to U.K., while rates are reduced to 14s French Atlantic and 
17s West Italy. On net form, values are easy at about $20 to 
French Atlantic, private charterers being less in evidence. Navi. 
gation is opening up on the St. Lawre nce, and steamers will] be 
able to proceed to Montreal earlier than expected. 


kets very steady. bot business stil] checked. Charters have been 


effected from India to U.K. at 75s, while 1cos is bidding for ' 


Saigon rice to Marseilles. The demand continues active on time 


Eastern mar- | 





SALOMON Bros. & HUTZLER 


(Members of New York Stock Exchange) 
27 PINE STREET, NEW YORK, N.Y. 
35 CONGRESS ST., BOSTON, MASS. 


CABLE ApDDRESS—SALBRO. 

Dealers in Bank and Bankers’ Acceptances, sii 
Short Term Securities of Governments, Municip 

ties, Railroad and Industrial Corporations. 





CORRESPONDENCE SOLICITED. 
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THE IRON AND COAL TRADES. 


Sheffield correspondent writes :—Whatever change in the 
of the steel trade has taken place on the week is for 


bor 


dif ns 


ete | 5 users show less hesitancy about placing business for 

iyi i priest ial steel, and a good many overseas transactions have been 
| dens Ds yo during the last ten days, and inquiries are numerous. 
, ae booking is expected henceforward. Plates, bars, and all 
7 — : " ; steel are hard to procure. The mills are working as fully 
~ 3 . tho labour supply will allow, but the execution of orders is 
» i j “ing more and more in arrears. Business is exceptionally brisk 
5819, ® .aiJs and other railway material. Neutral European countries 

; 4 e large supplies of many descriptions of Sheffield products. 
49 a otey men are hampered by the continued short output of 
a F ry pig Engineering shops are becoming busy on new 
a. ' hinery, and the construction of textile machinery is now being 
0% E ,» wp on an extensive scale. Much more foundry pig will, 

" 5 7 re, be wanted in the near future. Business continues to 
8 5} : in all the lighter trades, such as farm and mechanics’ fools, 
 _ fi ry, and plate. Large orders from former customers of Ger- 
4 ~ © ov abroad are being rejected daily, and there is no possibility 
+4 16} ~eeting one-half of the business offering during the present 
7 XY S or The various local strikes have had a bad effect on the coal 
38 20+ | mation by causing the stoppage of works in certain areas. In 
73 Sheffield district, however. manufacturers have succeeded in 


S “taining sufficient deliveries to meet current requirements, but 
is no further opportunity of increasing stocks. The house 














7 3 situation is extremely unsatisfactory. Near as Sheffield is 
9 4g the coalfields, schools have had to close for want of fuel, and 
6 it ® anv households are without coal. Current quotations per ton 
}. ; its are :—Best Yorkshire steam, 23s to 23s 6d; best Derbvshire 
9 B he tto, 228 6d to 23s; best Blyth steam, 37s home and gos export; 
( Stock h, 27s to 27s 6d; Silkstone, 23s 6d to 24s 6d. 
2) 3 
39 ; r Glasgow correspondent (writing on Thursday) says :—This 
2 8 3 been a very quiet business week in iron and steel trade con- 
c ® tions. The unsatisfactory feature in trade circles is that our 
: 4 rt markets are not responding to the home tendency, and 
4 b than one authority asserts that indications all round point 
js 2 4 other way. Yet inquiries from foreign parts were probably 
<n E er on as large a scale as at present, and if even a modicum 
7 E ited in order-beoking cause for comfort would be forthcoming. 
r twelve ¥ is fortunate in the circumstances that nearly the whole of 
= °r principal producing and finishing departments are filled up 
wn wheat Bs th contracts which will keep them running full for months to 
eek FS ne. A serious; dislocation, however, is threatened in the tube 
B ‘ade, which draws its supplies of strips and hoops from the 
i @ alleable iron works, which again are all standing over a wages’ 
»| 915 1316 A ute. Several tube works are preparing to shut down. In the 
oe i | works machinery is kept very busy on the output of ship and 
Cwes. ie er plates, for which the home demand is very active. The ship- 
D1 7ege rds have berthed a lot of repair tonnage this week. For textile, 
—_— » “<ricultural, and special machinery the home outlook is given as 
ad m veerful ; the same applies to the bolt, nut, rivet, nail (wire), pipe, 
+ c ft st ITV departments as a whole. In brief, there is not an 
) 63,815,000 . section in the iron and steel relations. Conditions are better 
34,186,600 Fs the coal trade. Supplies are more plentiful, and while home 
ante »  ‘sumers are laying in stocks there is promise of increased facili- 
Jandthe [ae | CDS Stanted to export shippers. 
past two 5, 
rom 1915 s Yur Middlesbro’ correspondent’s report, dated April 3rd, is 
» © tolows :—Pig-iron: What little business is doing is restricted 
~ P small lots for this month’s delivery. Prices have not yet been 
——— ; led upon for later delivery. Meantime, the output of Cleveland 
Ont, » ‘S-lron is barely sufficient for home and allied requirements, and 
| ~ ailable yet for neutrals. The production of East Coast 
a ee 's now equal to the demand. Prices for this month’s 
él avery are unchanged at 95s for Cleveland No. 3 G.M.B. No. 4 
me (Pere and No. 4 forge, and 122s 6d for East Coast mixed 
0 5 ” ate The export prices are 145s and 172s 6d per 
51 10 __ espectively. Manufactured iron and steel : All the local works 
48 10 ;. “8ain working fully, and there appear to be heavy demands 


rt shiph ; . i 2 
shipbuilding and constructional material. Steel ship plates, 


coo £16 10s export; steel ship angles, £13 12s 6d home, 
, iron ship angles, £16 15s home, £19 export; 


2s 6d export; 
15s home, £20 export; steel rails, £13 10s home, 


ron bars. Lis 
S 128 6d net export. 








THE WOOL TRADB. 


meee ¢ 
Yur Bradfo ee ai 
“ig Pee ne td correspondent, writing on Thursday, says :— 
eee Meee a Sales opened very disappointingly for topmakers, 


crices py JnROt hope to do business on the basis of the first day’s 
, sacrifice oa was set by spinner-combers, who are content 
sinias Agee: of their handsome margins for the sake of 
» be expected aoe and the quantities they require. It is 
ll now be tates all outstanding allocations of Government tops 


a en up, ; . : 
will be checked for ~~ the downward trend of yarn prices 


A 
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COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

The event of the week has been the opening of the first series 
of Colonial wool sales (Government auctions), and Coleman street 
Wool Exchange was never more crowded than last Wednesday. It 
really marked the change from absolute State control to one of 
partial freedom, and the “ancestral saleroom” to which Mr 
Reginald B. Jacomb referred, resoundea with shouts, indicating 
that life and vitality still existed in the great industry. The 

1 


record attendance clearly showed the universal interest which 
was being taken in the market, and seldom has such a sensa- 
tional sale been witnessed. Buyers were requested to bid in 
pence per lb, and }d bids were taken, but the sooner the trade 
reverts to the order of things which existed in pre-war days 
the better. If buyers are allowed to give 4d bids up to rod, 
and 3d afterwards, it is enough, and far better than carrying 
things to extremes by allowing 4d bids to 3s 8d. However, the 


initial sale provided more than one sensation, but, above all, con- 
firmed what we have always contended, namely, that Colonial 
wools have not been turned to their real intrinsic value, and 
directly buyers are permitted to compete without let or hindrance, 
then they are prepared to turn to the maximum good the varied 
qualities and descriptions of raw material. 

The offerings at the initial sale and also on Thursday were re 
markably good. The outstanding feature was the high-class 
merinos and fine crossbreds, particularly the latter, some of the 
very cream of the West Victorian clips being catalogued. This 
brought out the unreserved attention of buyers, and some record 
prices were easily paid. It will be remembered that on April 1st 
the Department lowered its issue price for tops by 74 per cent., 
thus placing raw material at a very useable price. That proved 
to be no barrier whatever. As a matter of fact, medium to super 
merino combing wools generally showed a full 10 per cent. appre- 
ciation on the new Government schedule of prices, and good 
merinos were often 15 per cent. dearer. All comebacks and fine 

rossbreds fetched sensational prices, some choice Geelong lots 
selling from 39d to 44d, these being fully 15 per cent. more than 
the present Government schedule values Medium crossbreds 
showed an appreciation of 74 per cent., while coarse qualities were 
fully 5 per cent. above schedule prices. Sliped crossbreds from 
New Zealand were keenly competed for at 4d to 6d above schedule 
rates. Thursday’s sale passed off equally as satisfactorily, full 
opening rates being well maintained 

The opening results clearly show the sound position of the 
woollen and worsted industry. Both French and Belgian buyers 
are in attendance, the former purchasing on the opening day 
some good lines of both merinos and fine crossbreds. As a matter 
of fact, both home and Continental buyers seemed to be operating 
without limit. The pace is being made entirely by spinners and 
manufacturers, who apparently are determined to vet the wools 
most suited for the purpose of making their pre-war yarns and 
pieces. It is too much to expect current values to last indefinitely, 
especially in view of the fact that 600,000 bales of Colonial wools 
are afloat. All the same, warehouses everywhere are empty of 
raw materials, and, given reasonable facilities for doing trade, 
especially on export account, the Government can expect to get 
tid of its huge stocks at a most profitable basis. 





« 
The first series of public sales of Government wools opened this 
week. There was a good selection offered, all the better descrip- 
tions of Australasian wools being represented. As there have 


been no public sales in London for the past two years, the event 
aroused great interest in the trade, and the saleroom was largely 
attended. With a good demand for all descriptions, the catalogues 
were practically cleared. Australian greasy merino superior 
realised 38d to 45d, medium 31d to 37%d, inferior 23'ed to 304d; 
Victorian fine crossbred superior, 37d to 44d; New Zealand 
average 28d to 34d, inferior (Australian and New Zealand) 23d to 
27d: medium crossbred Victorian, 28d to 34d; New Zealand 
average 2<d to 20d. inferior (Australian and New Zealand) 18d to 
24d; crossbred coarse average New Zealand 22d to 27d, inferior 
17d to 21d per lb. The approximat supply for the series com- 


prises 80,000 bales. 


WOOL SALES. 
The Committee of London Wool Brokers report as follows :—The 


first series of public sales of Government wools opened this evening, 
,osed of the following quantities :—New South 


with catalogues com} ) F. > C 
Wales, 4.433 bales; Queensland, 1,326; Victoria, 2,400; New Zea- 






PEARL ASSURANCE COMPANY LTD. 


NATIONAL WAR BONDS. 


may still be obtained under our 
INSTALMENT PURCHASE SCHEME. 
If you are interested in an investment yielding 44 p.c. net 


(equivalent to £6 8s. Od. gross when taxed at 6/- in 
the £) inquire of any of our Representatives or of 


PEARL ASSURANCE COMPANY LIMITED, 
High Holborn, London, W.C. 1. 
Funds exceed £14,000,000. 
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land. 2.131; total, 10,290 bales. There was a good selection offered, 
a ie} better descriptions of Australasian wools being represented. 
As there had been no public sales of wool in London for the past 
ome years. this event aroused great interest in the trade, and the 
saleroom was largely attended. With a good demand for every 
description of wool, the catalogues were practically cleared, with- 
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MANCHESTER, April 3. however, much lower figures are quoted, Tang! . eae Ses ons P 
+k ; June, down to £68, July-December. Only a small current . | 
fhe tone of the market has been healthi er, and more business has ee oz ‘al prices pending the rem 4 
is reported in resin at current official pri 
been done than for some time back. Although buying has not f Control on May 1st F 
been of a general character, mz any producers have sold more freely. | of ntrol on ‘ 
In piece goods for India, the iture of interest has been a revival ‘ 
ot activity in light fabrics such as dhooties, some fairly substantia K. i ‘ 
orders being placed. The b uying, it is rea od, has been of a EI EK | ROKEM | 
speculative character on the part of lo al shippers. Trad } 
China has continued encouraging , and some of the contracts pr ut Det Norske A'S. for Elektrokemisk Industri. | 
through have been 


of larger dimensions aca recently. . fair 
amount of business has been about for Java and South Americz In 
some weaving districts wy that have been allowed to semi idle 
ire being started again. A distinct improvement has shown itself 
in the turnover in home American yarns, and quotations 
steadier. A fair inquiry has been met with in export numb 
Not much has been done in Es gyptian sorts. 
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NORSK INDUSTRI-HYPOTEKBANK. 


Head Office : 
K RISTIANIA, isi 


ESTABLISHED 1904. 


Paid-up Capital & Reserves -_ Kr. 37.500,000 | 


The first Industrial Investment Corporation in Norway. 
Financing of Industrial and Commercial Undertakings. Civil Engineers 
Large Staff of Scientists: Chemical, Metallurgical and Civ 








Branches : 
LONDON OFFICE : Mr. V. Vogt, 46, Kingsway 
NEW Hart Trading Co., Luc. (Trading ek Indust 
PETROGRAD & MOSCOW: Russisk-Norsk A/S. for Elektrokem 
(Trading and Industrial Deve lopt —~ Tradia . 
HELSINGFORS : Fimska A/B. G. Hartmann’s Maskt evelopment 4nd 
VALPARAISO: Electro-Quimica, Ltda. (Industria! 
Trading). a C ntract rs 
BERGEN : A/S. Vestlandske Elektrokemisk Si rpachiner? 
KRISTIANIA: A/S. G. Hartmann (Trading ; special 
. A/S. Elektrokemisk Atlas (Contractofs)- Transactof 
= Elektrokemisk’s Trading Company 
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HIDE LEATHER, AND ALLIED TRADES. buyers of the better qualities. This naturally renders local sellers 
, independent of the U.K. market. No. 3 Ilo Ilo, April-May, quoted 
i Sond 28s; and Brazilian, 30s, c.f. andi. terms, U.K. The local markets in 
ates (BY OUR OWN CORRESPONDENT.) Java manifest general stability. 
a, * s.- market hides remained unchanged at the public COFFEE.—A feature of this market is to be found in the steadiness 
aS in, % held in Bermondsey on Thursday last. Sheepskins appre — ied all desirable liquoring qualities suitable for the home 
a egg : ee So 0098 pie side, the Giret-cless in. wools rade, while demand on provincial account is of a sustained character. 
{i 4 K ulue from 3¢ gi agg ge Re ~ itis ts On the other hand, the commoner kinds of Brazilian move off slowly, 
nits Bm ..king 21s, and im hoggs 238 4¢. ‘racing in foreign hides has | and rates have been only supported with difficulty. Some good bold 
40 | tg TS . neen very large during the week, although I hear a few | Mysore sold, 147s. Futures remain slow, and sales during the week 
+ = —. sve been put through for West Coasts and River Plates. | include December, at 87s 
mS RS | : deysalted have been in demand, particularly in regard to | TEA —— market is now fast assuming normal conditions, and a 
a able - West Coasts and Brazils, mostly in small parcels. At “+7 ballot, to be taken next week, will probably prove the last 
4 iets ce ses taht ot Mincing lane lest Thureday of the series, while followed by the resumption of public auctions 
alt 4 leather Sales ns aR seer 7 early in May. In auction this week, a fair quantity offered on export 
) ie @ ding was very poor, and only a very limited quantity of goods | account met a quiet demand, and rates declined 2d to 3d per Ib. 
- cy, wld at easier prices than the nominal rates ruling at the; SPICE.—Pepper slightly unsettled this week, but a fair business was 
B alin -effected when taken on a comparative basis. Fair black Singapore, 
p irket for sole leather is quiet, the majority of the business | SPOt, changed hands at 84d to 9d; Tellicherry, 9d; Aleppy, 8d; white 
Le = ee Se oe ; “4 Singapore, 1s of}d; and Muntok, ts1d. Only small sales occurred in 
eut through being for small parcels to cover immediate re- Z ib | , . 
3 g put tl es ae. tinme cq | Lanzibar cloves, on spot, at 9d to 94d, as to quality and quantity 
c ments. During the week tanners receiv instructions Te- | Pimento, sold, 4d. Ginger dull and featureless. Both nutmegs and 
= .;ding the new prices fixed for sole leather made from English | mace commanded moderate attention at mostly steady prices 
; etsalted hides. These show an advance for butts and bends | Tapioca steady. Fair flake, near at hand, sold, 45s; April-May, 
Bs shoulders, while bellies made from the same class of goods quoted 41S, medium, April-May, 328 6d; seed, March-April, sold, 
. , » --main about the same. It is thought that the uncertainty regard- 36s; April-May, 32s 6d to 33s. Small sago, April-May, 338 6d. Sago 
A prices has deterred buyers from operating to any great extent, flower, February-April, sold, 24s 6d; April-May, 24s. There was 
‘ n now no improvement is noticeable. quite a run on farina at dearer prices, and which naturally reacted in 
€ &x r oper leathers in the better grades are still very scarce—in fact, nh awe aos upon sago flour. Spot parcels, sold, 37s to 
market is practically clear of stock. There is plenty of poor | 39SOd; April-May, 33s to 35s. : a 
michrome goods on the market, but buyers will have nothing to do RICE.—Home requirements do not extend, but there is a sustained 
‘hit. This, together with the absence of the better grade goods, !™quiry on export account. Imported beans and peas meet a quiet 
. es business very difficult. Trading in waxed kip butts is dull sale. 
uninteresting. Light leathers have eased in price slightly 
- | ; 
ng the week owing to a tendency to hold off buying for som 
a or other. THE BANK OF TAIWAN, 
LIMITED. 
Incorporated by the Special Charter of the Imperial Japanese 
| POREIGN AND COLONIAL PRODUCE MARKETS P je oy er 
: Mincing Lane, Friday, April 4 ee nnereeeenennccnnesramnreinesat 
| There was a moderate amount of business stirring during the week, Head Office - ° TAIPEH, FORMOSA. 
, p anda steady tone ensued in most directions. Difficulties, however, BRANCHES :—Amoy, Bangkok, Batavia, Bombay, 
: | sul arise with regard to exports to the near Continent, and these form Canton, Foochow, Hankow, Hongkong, Kuikiang, 
© 3 barrier to anything like general trade being in force, at Kobe, Moji, New York, Osaka, Samarang, Shanghai, 
|  SUGAR.—The market remained unchanged for grocery descriptions, Singapore, Swatow, Soerabaya, Tokio, Yokohama, 
» and tair allotments were made during the week. With regard to the and every important City in Formosa (Taiwan), &c. 
) lower kinds of free sugars, there is a sustained inquiry for parcels to The Bank has Correspondents in the Commercial Centres 
arrive, but sellers are few and far between, while lack of sufficient of Russia, Manchuria, Indo-China, India, Philippine 
» tonnage makes itself felt. In the case of Manila sugars, the local Islands, Java, Australia, America, and elsewhere. 
m market is still busily occupied in attending to adjacent Eastern | London Office - _ 58 OLD BROAD STREET, E.C. 
I requirements, and American houses continue to figure as prominent 
8 P 
tT . ‘ sobs , - 
Somimerciat Gimes.—AlecRip Price Curceni. 
= ; The prices in the following list are revised with the assistance of an eminent firm in each department, 
ir garit wuvow taper. |) s 4 8 4 | INDIA-RUBBEB—it—s 4 s 4 | PROVISIONS 84 8 4 saded 
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at f° ordtomid.... 95 @110 9 | 20m Benjmn. Sum, | HEMP—per ton— 2 | Lere—per 6 ite... 18 3 S : D 
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; TESS ions : t through on c.f. and i. | the week, and with come selling pressure shown, rates : 
TE —Few minor transections were put 3 
anise in native first marks, but the market is still very slow, and for spot, sold, 2s ofd to 1s 113d oe 28 1}4 to — Crepe, 


the main par: nominal. It is interesting to note, according to advices ber-December, 2s 1$d to 2s © 


from Calcutta, that the manufacturers of jute goods in Japan has ber-December, 2s oqd. 


. Sheet, spot, sold. 2s . 
Fine hard Para, spot, 2s 3d Octo 


Ex gown. 
made considerable progress during the war, and that competition sheet, July-December, sold, 1s 1o}d, and extended over ye, 


from that quarter may be looked for at no distant date. 
HEMP.—The market continued to sagas sellers we:e somewhat 
ressing, and there is not much response from buyers at the moment. 
Goteaae resulredin J grade Manila, April-June, at £5610 £55. New 
Zealand, fair, May-July, changed handsat £51. Bombay and other 
t India hemps find a very poor outlet at the moment. 
E SHELLAC quiet and easier on the week, with only limited spot sales  ~ paper oe wh 
or. the basis of 205s for tair free T.N. standard. Do 2nd : 
COPRA firm, and, apart from certain offers of Straits, sellers are Do 45rd ” 
found wanting. Sales resulted in Sun-dried Singapore, April-May, at 
38, and F.M, ditto, £37 10s, c.f.and i., London. 
MENTHOL firmer, and spot quoted 21s 9d; Japanese peppermint 
oil, 55 44d ; aniseed, 4s 44d; slab camphor, sellers, 8s 9d. 


. Grade 1 (K. Edwards) 
RUBBE&.—Only moderate transactions were effected throughout : Grade 


Grade 2 ” 


Banks, &r.—Con tinued. 


COM! ONWEALTH BANK OF AUSTRALIA | 


business done in sheet at 1s 11d; crepe, ts 114d. neat year 


METROPOLITAN CATTLE.—Apax ; 


British Animals. Beasts, per owt; to sink the offal, 
Sheep, per stone 8 ibs, plus value of skin. 


LONDON POTATO MARKETS.— Arai 3. 
Per Cwt. 


Grade 3 (K. Edwards).. 
Grade 4 ' én 


ENGLISH SCOTTISH AND 


THE LONDON AND RIVER 


PLATE BANK (LIMITED). 
Established 1862 
Authorised Capital 


B 

ARGENTINE. Buenos Aires, Rosario, Mendoza, | 
Concordia, Bahia Blanca, Cordéba, Tucuman, 
Parané. Barracas (Buenos Aires). Onoe (Buenos 
Aires). Boca (Buenos Aires). Calle Santa Fé (Buenos 
Aires). Calle B de Irigoyen (Buenos Aires). 
URUGUAY Montevideo, Calle Rio Negro (Monte- 
video). Paysandu, Salto. 
BRAZIL, Rio de Janeiro, Sao Paulo, Santos, 
Pernambuco, Para, Babia, Victoria, 
Curityba, Manéos. ; 
CHILI. Valparaiso. Seatings. 
FRANCE. Paris (16 Rue Halévy). — 
BELGIUM. Antwerp (22 Place de Meier). 
Agency in New York & Agents throughout the world. 

tters of Credit, Drafts, and Cable Transfers 
issued. Bille negotiated, advanced upon or sent 
tor collection.—7 Princes street, .0.2, 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED). 
Established 1834, Incorporated in New South Wales. 
Capital Paid-up : se * «+» £2,000,000 
Reserve Fund.. co wal . £2,080,000 
Reserve Liability of Proprietors. . £2,000,000 

£6,080,000 

Drafts payable on demand, and Letters of Credit 

on Australasia are issued by the London Branch. 

Bills of Australasia negotiated or collected. Remit- 
tances cabled. 

London Office—18 Birchin lane, Lombard st., E.C3. 


NATIONAL TRUST COMPANY 


D. 
HEAD OFFICE, TORONTO, CANADA. 
Baaneuzs:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,218 3 7 
Reserve Fund - £328,767 27 
Assets under Administration £16,457,182 


Acts as Agent for Clients and Corporations, 
and has exceptional facilities for investing 
British and Foreign Funds in carefully selected 
First Mortgages on Farms and improved City 
Properties in Canada. 

Guaranteed Trust Investments. 


Correspondence invited. 
28 Bishopsgate, A. L. NUNNB, 
London, E.C. 2. London Represemtative, 
Bankers: 
Bank of Scotland, Canadian Bank of Commerce. 


OF NEW ZEALAND, LIMITED. 
Heap Orrice—17, MOORGATE STREET, E.C.2. 
AUTHORISED CaPITAL .. - 000 

Svupscripep CapiraL 
Parp up CaPImTaL .. 
Reserve Fund en o° 
UncaLiep Capita. a +» £1,500,000 
Receives Deposits of £50 and upwards for 1, 2, or 
3 years, at rates to be ascertained on a 
Drafts, Letters of Credit end wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 
ARTHUR WILLIS, Manager. 


THE UNION BANK OF 
AUSTRALIA, rrirep. 


Established 1837. Incorporated 1880. 

Authorised and Issued Capital, £6,000,000. 

Paid-up a £2,000,000; Reserve Fund, 
£2,050,000, ther 


2,08 £4,050,000 
Reserve Liability of prietors .. £4,000,000 


Total Issued Capital and Reserves £8,050,000 
Head Office: 71 Cornhill, London, E.C. 8, 





DRAFTS are granted on the Bank’s Branches | 
Dominion 


throughout the Australian Sta and 
of New Zealand _ 


TELEGRAPHIC REMITTANCES are also made. | 


a are purchased or sent for collection. 


EPOSITS are received for fixed ods 
terme whieh may be ascertained on appheation, 


{Guaranteed by the Australian Government. ] 
2 


¢, 


JAMES KELL, < DENISON MILLER, 
Deputy-Covernor. Governor. 


o ; 
Branches and Agencies throughout A ia. 
Banking and Exchange Business of a 
tion transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of 
the State of South Austrsiia, the Government o! 
the State of Tasmania 
2,758 Savings Bank Branches and Agencies at f 08s 
A. it ———, ana June, 1918. 
’ ge D epoesitors 
had balan 


ces ** ** ** 15, 7, 34 
Genera! Bank Balances .. 5 He 


e° 1,939,581 
Other Items .. - oo oes. 


+ owe 2,895,405 


&70,162,520 
0,162. 


London Office: 36-41, BEW BROAD 8T., E.C. 
OC, A, B, CAMPION, London Manager. 
Branches also at Australia House, Strand, W.C., 
Warminster, Wilts ; Hurdcott, Wilt —— 
Weymouth, Dorset, and Tidworth Barracks. Harts' 


NATIONAL BANK OF EGYPT. 
Established under ptian Law, June, 1898, 
with the exclusive right to iseve 


Noves payable at sight to bearer, 


Capital .. .... «43,000,000 
In 300,000 Shares of £10 each, fully paid.) 
Reserve Fund .. . 7 -» 1,663,278 


Governor—F. T, Rowlatt, Esq. 
Head Office .. Cairo, 
London Committee: 
E, W. P. Foster, C.M.G, 
Sir Carl Meyer, Bart. 
Hon. Algernon Mills. Hon, Sidney Peel, D.8.0. 
LONDON AGENCY: 
6 & 7 KING WILLIAM STREET, LONDON, E.C.4 
Manager—J. T. Beaty-Pownall, 
Assistant Manager—A, F. Gillbee, 


Aceounts opened with traders and private persons. 
Circular Notes Issued. 
Every kind of Banking business transacted. 


Offiees in Egypt at Cairo (Head Office), Alexandria, 
Assiout, Assuan, Benha, Beni-Suef, Chibin-el-Kom, 
Damanbur, Fayoum, Keneh, Luxor, Mansourah, 
Minieh, Mousky (Cairo), Port Said, Rod-el-Farag 
(Cairo), Sohag, Tantah, and Zagazig; and in the 
Sudan at Khartoum, Port Soudan, Suakim, and the 
Sub Agencies at El-Obeid, Tokar and Wad-Medani, 


Ernesto TORNQUIST 4 co 


BUENOS AIRES. 
Established 1830, 
Oldest Business Establishment in the River Plate, 


Capital Fully Paid Up and Reserves, 
&2,679,785., 


GENERAL FINANCIAL, BANKING 
AND COMMERCIAL BUSINESS, 


THE MERCANTILE 





BANK OF INDIA, LTD. 
Head Office : 15 Gracecharch St, Londen, E.C.3 


Capital Authorised & Subscribed £1,500,000 

Paid Up Capital es oe 750,C00 

Reserve Fund and Undivided Profits 708,432 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 


CHINA, and PORT LOUIS, MAURITIUS. 


AUSTRALIAN BANK, Ltd, 
Head Office: 5 Gracechurch street, EC. 3, 


ae 

Letters of Credit and on the 
Branches and Agencies of the Bank in Australis 
can be obtained at the Head Office, or 
the Agents of the Bank, in the chief ee 
towns throughout the United Kingdom. 

Remittances made by Telegra hic Trans 
fer. Bills Negotiated wr foun tor 
Collection. Ban change businen 
of every description transacted with A 

E. M. JANION, Manager, 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
3 lanopegntn ‘Bagel Gheaes 
noe) Charter, 
Capital, £i, oe = ve Fund, 22,000,000. 
of Directors. 

Sir Montagu Cernish Turner, Chairman, 

Sir Duncan Carmichael. 

Thomas Cuthbertson, Eaq. 

Sir Alfred Dent, K.C.M.G. 

William Henry Neville Goschen, . 

The Right Hon. Lord George Hami 6.0.8.1, 

William Foot Mitchell, ° 

Lewis Alexander Wallace, . 
Managers :—T. H, Whitehead, and W. E. Preston. 

Sub-Manager:—J. 8. Bruce. 
Benkers: The Bank of Engiand. 

The London Joint City and Midland Bank, Lid, 

The London County, Westminster and Parr's Bank, 
Limited. 
The National Provincial and Union Bank of 
England, Limited. 
The National Bank of Scotland, Limited. 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts and transect 
general business connected with the East, 

Deposits of Money are received for fixed periods 
on terms which may be ascertained on sapplica- 


tion. Interest ble Half-yearly, 0th Jue 
and 31st Deambe. , . 


BANCO DE CHILE. 
94 GRACECHURCH STREET, EC 


Chilian Dollars. 

Paid-up Capital x .. eam 

Reserve Fund wi * . . eee 

Reserve Liability of Shareholders .. 00,000 

Reserve Fund in Gold of 18d. .. - sone 

Head Offices: Santiago and Valparaiso. 

Branches in all parts of Chile. 

The London Agency transacts every class of 
Banking business with Chile. Current 

also opened and deposits received. 


BANKAKIIEBOLAGET S0DRA 
SVERIGE. 
Head Office - HELSINGBORG (Swedes 


Branches Gothenburs, 
Barks and in 60 ether places in Swedes 


ce ee Kr, 30,000,008 
Cophel tally paid ~~ = °° is, 1420000 


All kinds of Banking and Exchange Busse 
transacted on moderate terms. 


THE WESTERN 
AUSTRALIAN BANK 


Established 154!- 


7 1 . &2 
Pale Mb shares of £10 each) 
| Reserve Fund .«- -: & 
Reserved 


The Bank buys and sells Bills of Exchange, Issues 


Letters of C and OCireular Notes, and 


East, om terms to be had on 


and ageney busmmess in connection with the | 
application. 


| Fixed Deposit Rates will be quoted upon application 
On current accounts icterest is allowed a! 


2 per cent. per annum en daily 
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The Economist, 


WEEKLY COMMERCIAL TIMES, 
Bankers’ Gazette and Railway Monitor: 


A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
Price 8d; by Post, 8}d. 


BEGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER, 














Vol. LXXXVIII. 
Public Sales. 


T THE LONDON COMMERCIAL 
Sale Rooms, on WEDNESDAY, April 9, 

at HALF-PAST TEN, 
SKI 740 Bales Australasian Rabbit 
2,060 Dozen English, Scotch, &c., 


SATURDAY, APRIL 5, 1919. No. 3,945. 


THE DUTCH 
EAST INDIAN 
ARCHIPELAGO. 








oe 


Publications. 


‘Tue FInanclierR 


Rabbit and Hare 
245 Packages Australasian 
i 


Rabbit 
GOAD, RIGG, and CO., Brokers, 
10 Mark lane. E.C. 3. 





T THE LONDON COMMERCIAL 
Sale Roo on MONDAY, April 7, at 
ELEVEN peosiosia . 
SKINS 608,000 Tanned E.I. Goat 
778,000 Tanned E.I. Sheep 
CULVERWBELL, BROOKS, and CO., Brokers, 
59 Mark lane, E.C. 


. THE LONDON COMMERCIAL 
Sale Rooms, on MONDAY, April 7, at 





ELEVEN, 
SKINS - 389,839 Tanned East India Goat 
289,347 Tanned East India Sheep 
679,186 
DYSTER, NALDER, and CO., Brokers, 


6 Crosby square, E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, April 9, 
at HALF-PAST TEN precisely, the following 


goods, viz. :— 
SKINS...... 499 Bales Australian Rabbit 
5,121 English Rabbit 
5,214 Australian Hare 
60,000 South American Hare 


9,637 Russian Hare = 
A. and W. NESBITT, LIMITED, Brokers, 
5-10 Garlick hill, Cannon street, E.C.4, 








T THE LONDON COMMERCIA1 


41,542 Tanned E.I.Goat =~ 
83,349 Tanned E.I. Sheep ! 

FLACK, CHANDLER, and CO., Brokers, 

9 Mincing lane, E.C. 3. 


T THE LONDON COMMERCIAL 


Sale Rooms, on WEDNESDAY, April 9 
at HALF.PAST TEN, -_ 
SKINS 68,391 New Zealand Rabbit 
FLACK, CHANDLER, and CO., Brokers, 

Mincing lane, E.C, 3. 


The WORKS and LIFE 
of WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 
110 Vols. (Works 9 Vols., Life 1 Vol.), 


Svo. £3 15s. net. The ‘Works’ only 
| will also be supplied, £3 7s 6d aet. 


Prospectus Sont on Application, 






















Illustrations. (In 
Binding.) vo, 12s 6d net. (1914.) 


LONGMANS, GREEN é CO., 
38, Paternoster Row, London, E.C. 


of New York. 


ESTABLISHED FIFTY-FIVE YEARS. 


Published on the First and 
Fifteenth of each Month. 


The American banking paper with the 
largest circulation. 


Subscribed to and read in banks from 
coast to coast. 


Carries the advertisements of the pro- 
gressive banking institutions of the world. 

The best medium for foreign financial 
houses desiring to reach the banking 
interests of America. 

Subscription $6.00 per annum. 


128, Broapway, New York. 


DOMINION OF CANADA 
THREE-AND-A-HALF PERCENT, LOAN, 1909-4. 

For the purpose of preparing the Interest 
Warrants due lst June, 1919, the BALANCES will 
be STRUCK on the evening of the lst May, 1919, 
after which date the Stock will be transferred 
ex-dividend. 

Coupons must be left for examination, between 
the hours of 10 and 2 o’clock (Saturdays excepted), 
three clear days prior to payment —— made. 

Forms for listing coupons may be had on appli- 
cation on and after the 19th May, 1919. 

For the Bank of Montreal, Financial Agents of 
the Government of the Dominion of Canada, 

Ry tw G. C. CASSELS, Manager. 


| Dutch East Indies, Glds.6 per annum. 
| Foreign Countries, Amer. Doll. 3 (Glds. 7.50) 


| For ADVERTISEMENTS see Rates and 


A Monthly Commercial Review. 


The ONLY Periodical in the Dutch East 
Indies in the ENGLISH LANGUAGE. 





























Contains the following Chapters : 
EDITORIALS Leading Articles), EDITORIAL 
NOTES (Smaller Articles), CONTRIBUTED 
ARTICLES (by Prominent Men), AGRICUL- 
TURAL, INDUSTRIAL, MINING, COMMER- 
CIAL (Market Reports, Statistics, Prospects, 
etc.), FINANCIAL, SHIPPING, ITEMS OF 

INTEREST, DIRECTORIES. 


EDITOR: J. Veersema, Batavia, Java. 
PUBLISHER : A. A. van der Kolk, Buitenzorg, Java. 


SUBSCRIPTION PRICE. 


per annum. 


Compare ! 
Contents and CIRCULATION (all over the 





DOMINION OF CANADA 

FOUR-AND-A-HALF PERCENT. BONDS,1920-25. 

The COUPONS falling due lst May, 1919, on the 
above-mentioned Bonds may be PRESENTED on 
and after the 14th instant, between the hours of 10 
and 2 o'clock (Saturdays excepted), at the Bank of 
Montreal, 47 Threadneedle street, E.C.2. Three 
clear days are required for examination. Forms 
for listing coupons may be had on application at the 
Bank. For the Bank of Montreal, Financial 
Agents of the Government of the Dominion of 


Canada, 
G. C. CASSELS, Manager. 


*.” The Life of Walter Bagehot. 


or 
47 Threadneedle street, E.C.2, 


Ist April, 1919. 47 Threadneedle street, E.C,2. 


[st April, 1919. 





NEW ZEALAND 


A Wealthy Country, Splendid Climate, Fertile Soil, Plenty of Water. 

An Ideal country for the farmer, the percentage of grain and lambs being 
phenomenally high. : : <8 

New Zealand, a country as large as the United Kingdom, with but a million 
population, has an annual export of raw products exceeding Twenty Million 
Pounds sterling. 

New Zealand is rich in COAL, IRON, TIMBER, GUM GOLD and SILVER. 
Total yield of Minerals, over One Hundred and Twenty Million Pounds. 

Over Eighteen Million Pounds have beenadvanced by Government to Farmers 
and Workers for Improvements and Buildings at a low rate of Interest. 

The Railways, 3,000 miles, Telegraphs and Telephones, 124,000 miles, are 
owned and operated by the State. 

New Zealand has the highest wealth-rate and the lowest death-rate in 
the World. 

To those desirous of making a home in a new country, New Zealand offers 
solid advantages. 

Excellent Steamship Services are run direct to New Zealand by the Shaw, 
Savill & Albion Company, Limited, New Zealand Shipping Company, Limited, 
and the Federal and Shire Lines. 

Full information is supplied free by 
THE HIGH COMMISSIONER FOR NEW ZEALAND, 413-416, Strand, W.C. 
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FOUR YEARS’ WORK 


An Account of the 
Progress of the 


Goal-Tar Chemical 
Industry in England 
during the War 


by LEVINSTEIN Ltd. 


N August, 1914, both Govern- 
ment and people in this country 
awoke suddenly to the import- 
ance of the dye industry. The 
lesson which chemists and 
educationists had been trying 

in vain for thirty years to teach 
came suddenly home. It was 
realised at last that the manu- 
‘acture of dyes was an industry of 
War importance, a ‘‘ Key ’’ industry 
and almost a German monopoly. 
The lesson was to be learned in much 
ereater detail in the months that 
‘ollowed, but it is not fully learned 


et 


In the most direct and simple 
ense, dye manufacture is a War 
ndustry. Its products are not only 
a necessity of Naval and Military 
equipment ; they are among the 
first necessities. The first thing that 
oes to the making of a soldier is a 
uniform, It is hardly possible even 
‘o train men until they are got into 
uniform. The uniform makes a 
»rofound psychological difference to 
the men, It is essential to discipline, 
self-respect, and corporate spirit. A 
regiment in civilian clothes would 
be and would feel as ridiculous as a 
agged regiment. And as the 
woollen cloth of which a soldier’s or 
4 sailor's uniform is made has to be 
dyed in the staple, before it is even 
spun into yarn, the supply of dyes 
s almost the first essential to mak- 
ng uniforms. As the war went on 
t was found that the need for dyes 
was not confined to the dyeing of 
uniforms and personal equipment. 
The development of the art of 
‘camoufiage,’’ by means of which 
scores of thousands of casualties 
must have been averted, necessi- 
tated the use of enormous quan- 


tities of dyed materials of various 
kinds. 


Tue problem of extending and 
mproving the range of dyes was one 
calling for urgent attention, and the 
key to that problem lay in the manu- 
facture of more intermediate pro- 
ducts, most of which had, prior to 
the war, been manufactured ex- 
clusively in Germany. It was 
largely in this monopoly of inter- 
mediate product manufacture that 
the overwhelming strength of the 
German dyestuff monopoly lay. 


| HE manufacture of these pro- 


ucts is almost invariably more 


difficult and complicated than the 
conversion of such products into 
dyes. The latter stage is generally 
accomplished in one or two opera- 
tions, whereas the former may in- 
volve six, eight, or even more differ- 
ent operations, upon each of which 
close study and extensive chemical 
experience must be brought to bear 
in order to achieve success. 


Sucu was the problem to be 
attacked. New processes required 
studying and working out, entirely 
new plant had to be designed 
and erected, and whilst the develop- 
ment of intermediate product manu- 
facture had to be pushed forward, 
the ultimate object of turning out 
dyestuffs had to be kept well in view. 
Progress has been realised in both 
directions, and the dyes which we 
are manufacturing to-day are made 
entirely from intermediate products 
produced in our own factories. 


One of the most important 
steps was taken when we acquired 
the German indigo factory at Ellés- 
mere Port. Indigo, it should be ex- 
plained, is by far the most importaat 
and widely used coal-tar colour. 
Natural indigo was used thousands 
of years ago, in civilisations long 
since extinct. Time, far from di- 
minishing its importance, has in- 
creased it. After the constitution of 
the colouring principle of natural 
indigo had been solved, and its syn- 
thesis from coal tar achieved, the 
manufacture of synthetic indigo had 
become a great German monopoly. 
The new patent laws of the country 
had compelled the Germans, much 
against their will, to erect an indigo 
factory in England, At the out- 
break of war this factory, along 
with other German undertakings, 
was placed in the hands of a Con- 
troller. It was finally acquired by 
us, and within three months the 
plant had been putin repair again, the 
processes of manufacture of indigo 
with intermediates worked out, 
and the first batch of Indigo LL 
placed on the market. Since that 
time manufacture has been con- 
tinuous, and in quantity sufficient 
to meet home requirements. 


Berore the war the trend of 
recent progress lay in the direction 
of dyes of great fastness to light and 
washing. Indigo itself is a dyestuff 
not only of great beauty but of ex- 
cellent fastness. The discovery of 
its constitution led to the discovery 
of other indigoes, slightly modified, 
from the parent type, but all having 
the family qualities of beauty and 
fastness. These new indigoes or 
indigoid dyes, under the names of 
Durindone Blue, Durindone Red, 
&c., have been made in quantity 
at Manchester during the past year 
or so, They represent a very solid 
and swhbstantial piece of re-laimed 
territory. But the demand for fast- 
ness was not satisfied with one group 
ct fast dyes. The public ask not 


only for fastness but infinite variety, 
and as long as the public ask, the 
chemist will endeavour. 


In 1901, a distinguished Alsatian 
chemist, René Bohn, discovered 
Indanthrene Blue, the first of a new 
series of dyestuffs of extreme fast- 
ness. The story of his discovery is a 
beautiful and fascinating example 
of scientific method, but it is too 
long to explain here. One might say 
that by combining the characteristic 
virtues of Turkey Red and the indigo 
vat, he had made a new kind of dye- 
stuff that had the fastness of the one 
added to the fastness of the other. 
Indanthrene Blue was quickly 
followed by a long series of dyestuffs 
sharing the properties of the parent 
type and distinguished by great 
beauty of shade. These dyestuffs 
were of a fastness approaching the 
absolute, and with their introduc- 
tion the whole course of trade in 
finer classes of textiles underwent a 
gradual change. For the first time 
the cloth manufacturer could offer 
a range of shades of guaranteed and 
unquestioned fastness. The problem 
of the manufacture of this difficult 
series was attacked, and several 
members of the series have been 
already placed on the market under 
the name of Duranthrene Colours. 
Others will become available in th 
near future 


Bu, it may be asked, if all this 
work has been done and the founda- 
tion of the British dye industry laid 
so well in these past four years, what 
more is required ? If the new 
structure is sound, it will hold its 
own against the fiercest German 
competition. Unfortunately, it is 
not quite so simple as that. The 
British dye industry is a stripling 
still compared with the giant com- 
binations in Germany. 


Tue capital of the combined 
German dye and chemical firms 
approaches £50,000,000. The capital 
invested in the British industry 
hardly reaches {5,000,000. There 
would be less anxiety as to the 
future were it not for the fact that 
dyestuffs are, or were, one of the 
ouly two world monopolies that 
Germany had. Of these two mono- 
polies, one, that of Potash, is com- 
pletely broken as a result of the 
victory which restored the potash 
mines in Alsace to our French Allies. 
The other, although no longer an 
unchallenged monopoly, still re- 
mains a national danger to this 
country, since it is clear that 4 
monopoly in dyestuffs, if it can be 
established, amounts to a strangle- 
hold on the great textile, leather, 
paper, paint, and other dye-using 
industries. If nothing were done to 
prevent it, the German colour works, 
by the use of their financial power, 
could put the renascent British m- 
dustry out of business in twelve 
It would be the obvious 
thing for them to do, It would not 
be commonsense for us to allow 
them to do it. 
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ss Snsurance. 


?) oA PEACE RISK. 


Who is carrying your death Risk? 
Is it your Family, 






or 
&@ Life Assurance Office? 
WHY NOT LET THE PRUDENTIAL 
CARRY IT? 


Limited. 


Axxvat Incomes Excezps £4,700,000. 


amen I 


Assets Excrep £1 5,800,000. 


Crams Parp Excezpy £28,000,000. 
SF ccnnennnennennaanenaRnmaneeneannaEenEEanmeee 
| Life Assurance at Minimum Rates. 
A 
| PLAN of ASSURANCE 
| SPECIALLY ADAPTED 
|| for PRESENT TIMES. 
| For particulars address the 
|| GRESHAM LIFE ASSURANCE 
SOCIETY, LIMITED, 
|| ST. MILDRED'S HOUSE, POULTRY, E.C.2. 
||| Founded 184. Funds £10,500, 000. 


THE GRESHAM FIRE & ACCIDENT INSURANCE 
| SOCIETY, LIMITED, 
|]  Transacts all classes of Fire and Accident Business. 
CHIEF OFFICE: ST. MILDRED’S HOUSE, 
POULTRY, LONDON, E.C. 2. 




















NATIONAL BANK OF EGYPT. 

At the Ordinary General Meeting of the National 
|| Bank of Egypt held in Cairo on the 24th March, 
| 1919, a DIVIDEND of £1 per share was declared 
|| PAYARLE on the 27th March, 1919, for the year 
||} ended 3lst December, 1918. Coupon No. 25 will 
|| therefore be payable forthwith. 

Forms for listing coupons may be obtained at 


|| the National Bank of Egypt, 6 and 7 King William 


| Street, London, E.C.4 


| 
| 


| WESLEYAN 
| ASSURANCE SOCIETY. 


ESTABLISHED 1841. 


SUMMARY OF 








REFUGE ASSURANCE COMPANY | 
Chief Office: Oxford Street, Manchester. 


PRINCIPAL 


THE ECONOMIST. 





FQUITY & LAW 


Life Assurance Society 


ESTABLISHED 


NEW SCHEMES of WHOLE-LIFE & ENDOWMENT 
ASSURANCES WITHOUT PROFITS 
AT EXCEPTIONALLY LOW RATES OF PREMIUM 
EXAMPLES. 









1844 
















ENDOWMENT ASSURANCES. 
} . - 
Age next, WHOLE LIFE. Premium for £1,000. 






| Birthday. 

| Premium for £1,000 10 Years. 15 Years. 0 Years 
25 £14 19 2 £92 13 4 £57 18 4 £41 oO 10 
35 20 42 93 92 § 00 42 10 10 
45 28 19 2 95 7 6 61 15 0 46 42 





SURPLUS DIVIDED in respect of Five Years ending 31st Dec., 1914 - £551,166 


(The Largest in the history of the Society.) 









For Full Prospectus, or Prospectus of New Scheme, write to— 


THE MANAGER, 18, Lincoln’s Inn Fields, London, W.C.2 
















WHITELAW’S TELEGRAPH CODES 
WITH INDEX AND TERMINALS. 


Lists on Application. 


WHITELAW’S TELEGRAPH CYPHER OFFICE, 
39, LOMBARD STREET, LONDON, E.C 3. 


\ND GENERAL 








INCORPORATED 1914. 


Orrice—BIRMINGHAM. 





THE SEVENTY-EIGHTH ANNUAL REPORT 


FOR THE YEAR ENDING 31sT DecEMBER, 1918. 





The total Income from Premiums and Interest was £1,234,431 Os. 4d., showing an 


increase of £57,592 3s. 7d. 


The Claims, including Surrenders, during the year amounted to £596,904 lls. 9d., making 
a total exceeding NINE AND A HALF MILLION POUNDS paid since the commencement of 


The amount paid in War Claims up to 31st December, 1918, was £240,285. 


Claims amounting to £94,615 9s. 4d. were paid as the result of deaths arising through 


| 

| 
the Society. 
Influenza and Pneumonia. 


The total Assets at th 


e end of the year amounted to £3,329.766 15s. 9d., showing an 


crease of £221,275 i€s. 3d. 


B. SHIRLEY SMITH, 





Chairman. 


——————— 


. ° ° °,.° « - fn a t 
rhe amount invested in British Government securities was £1,506,920 168. 1d. 


ARTHUR L. HUNT, 
General Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 18926. 


Banks, Xr. 


NEW YORK PRODUCE 
EXCHANGE greet 


PITAL.. . 1,000, ‘toe 
SURPLUS and Undivided Profits . 


and Firms received 


American Securities. 
faoen Baszzns— London Joint City & Midland 
Bank (Limited). 


|HONG KONG AND SHANGHAI 


a 


i 
; 
1 
i 
; 


| 
| 


BANKING CORPORATION. 
Carrratr Anu PamUr.. ee +» $15,000,000 
Sraaiine 


- $15,000,000 
- $21,000,000 $36,000,000 
Reserve Liasiiry oF —————~ «+ $15,000,000 
Head Office—Hone Kone. 
Chief Manager—N. J. Brass. 
Baancugs and AGENCIES: 
> Sa Same ; atone, Oan- 
w 


comer a a Jonore, Kobe re, Kobe (Hiogo), Koala 
Ban iSew Ton 8 re, Sourabsya, 
Tientsin, Tsingtao, anghal, Singapore, Yokohama. 


OCéumirtzs :— Henry Keswick, Esq. ; 
| William Gair Rathbone, oy A. M. Townsend, 
| Boe. Manacens mm Lonpon: 

Omanies H. D. ©. Jomnus, 
Bub-Manager, John MacLennan. 
Accountant, W. M. Blackie. 

§ GRACEOHRURCH STREET, LONDON, E.C. 


GIRARD TRUST COMPANY 
Phitadelphia, Pennsylvania. 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 


Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital ai and Surplus, $10,000,000. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in om , ‘ee 1880. 
Subscribed Capital -» Yen 48,000,000 
Paid-ap Capi oe ee «+ 9» 42,000,000 
Reserve Fund.. oe eo - ss 23,100,000 


Branches and Agencies at— 

Batavia, Bombay, Buenos Ayres, Caicutta, Chang- 
chun, Dairen (Dalny), Fengtien (Mukden), Hankow, 
Harbin, eae Hong-Kong, Kai Yuan, Kobe, 
Los Angeles, Lyons, Manila, Nagasaki, Newchwang, 
New York, Peking, Rangoon, San Francisco, 
Seattle, Shangh | Shimenosell, Singa 
baya. Sydney, Tientsin, Tokyo, Tsinan a, Tsingtan, 
Viadivostock. 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts Genera! Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 7m 

ish 


London Office : E.C.2, 
T. OKUBO 


a. 


THE ROYAL L BANK OFC CANADA 
re, 


$08.00, 00 
$14,000,000 
$15,500,000 


2 Bank Bulg, Pina Ee, 


OKIE, Jets po et 
; & 


BARBADOS, Bridgetown ; 
GRENADA. 8a. George's; JAMAI : 
eT. KITTS, TRINIDAD, Port of 
B HONDURAS, 


by G. E. 
the Proprietors at 


Oapital Subscribed, £8,000,000. Paid-up, £1,000,000, 
RESERYE FUND 


April 5, 1919, | 


Onealled, 24,000,000 
@900,000, 


HEAD OFFICE—Epmevres. 


3. 8. COCKBURN, General Manager, 


GEORGE A. HUNTER, Becretary. 


LONDON OFFICE-—87, Bicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUBON, K.B.E., Manager. 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP. .. £600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER~—tThe Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained onapplication. Interest payable February 
28th and August 3lst 


On current accounts Interest at the rate of 2 
ba cent. per nnum allowed on minimum monthly 
eee, provided they do not fall below the sum 


one coat Clement's lane, Lombard Street E.C.4, 


NATIONAL BANK OF INDIA, 


LIMITED. 
(Bankers to the 1 — in British Bast Africa 


Uganda. 
Heap Orricey: 26 BISHOPSGATE, LONDON, B.C.2 
Branxcues: 
Calcutta 


Cochin (8. India) Newera Eliya 
Bombay Chittagong Zanzibar 
Madras Rangoon 


on Bankers—Bamnk of eagiana ie ationa! 
Provincial Bank of England, Limited ; Nationa! 
Bank of Scotiand, Limi 


ted 
The vention conducts eve: of astern 
ry description 

"Deposit received for Bred periods a rates to be 
ed on eaten Interest payable 3th June 

and 3lst Decem 
eieckea a are opened, and, thev 
do not fall below £200, interest is allowed on tae 


minimum monthly balances at the rate of 2 per 
— per annum. 


THE RUSSIAN GOMMERGIAL 
AND INDUSTRIAL BANK, 


Capital Paid up . 
Reserve Fund - . 


£3,703,704 | corms, 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


V oO. B, JONES, Manager. 


BANK OF NEW SOUTH WALES 


Aggregate Assets, 30th Sept., 1918 S625, 135 

The London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
respondents in Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex 
change. Arranges Wool and other Produce Credits’ 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of daetininnion banking business. 

H, MELDRUM, » harnant Manager. 


DUGALD SMITE, Assistant Manager 


BANK OF MONTREAL 


stablished in 1817. 
tal Paid ap, $19,075,000, Reserve 
16,000,000. 8 of Dick Profits, Le 901 eis 


ry 

Lieut.-Col. Herbert 

H.W. Bess cle, Hag 
aC. 

a Faq. 


Colowel Hears ee 
ute, 


“Cocksh 
J. H. Ashdown, Esq, 
WEAD OFFICE: MONTREAL. 


eneral Manager : 
Otc Freane Williams-Tayier. 
F, J. Cockburn, H. B. Mackenzie, G. C. Cassels 


D. R. Clarke, Assistant General tt. 
Branches and 


Safer Canada and 
Newfoundland; also at New York, Chicage, San 


Francisco and Spokane, in the United States ; and 
at Merxioo City. 


London Offics: 47 Threadneedie street, B.C. 
9 Waterico P Piace, Pall Mall, B-W 1, ana 34 Coa: 
spur street, 8.W. 1 


London Gomasiine 3 Sir Thomas Skinner, Bart. 
ote Lt.-Col. F. R. 8. Balfour. 
nager, Geo’ i 
Financial of the eee of the 
Dominion i Ganses’ 

The Bank undertakes Monetary Business with all 
and with itenumerous || 
cilities for the trans 

action of a genera! business in 

HowtsunGiand, the United tes and Mexico, 


UNION BANK OF GANADA. 


Incorporated 1865. Head Office: WINNIPEG. 
"he Capital .. +» 5,000,000 
Rest ana Cedivided Profits |. $3,800,000 
TOTAL ASSETS EXCEED $153,000,000 
The Bank has over 5300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at pomenate rates, which may 
be ascertained on 


London Omens’ 6 PRINCES OTREET, EO. % 
HAYMAREERT, 56.W. 
New West Agency: # WALL STREET, 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
Betablished 1810 


Capita! (fally paid) ...... . - 6,000,008 

Surplus and Undivided Profits, “912,000,000 
This Bank rece! accounts of Banks, Bankers, 
aren Individuals co faves 


eas 
Finances Exports and Im a 
Foreign Exchange, wortd. 
and makes collections on all parts of the 


London Bankers: 
Londoa Joint City and Midland Bank, tae 

London County, Westminster & Parrs Bank, 

Se eeeereeneenneennmcaninnaetaneigaaees a Te 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


¢ London.” 
Telegraphic Address * Surolgna, i 
Telephone Nos. Loudon Wall 3870 & 387] (2 lines). 


ES 
CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and a 
every kind of British, Colonial a0 


F king and Exchange. 
oreign Banking M BEACON Sail 
—— 


Baar, dt. Clemente em, Ltd., eee Buildirgs, Portega! street, . Kingswsy Lender, WO. - 
Granville House, Arunde! street, Strand, W.C.2—Satusdsy, April 5, 1919.—4265. 
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Banks, &c. 


NEW YORK PRODUCE 
Sere BANK. 


London Joint City & Mid land 
Bank (Limited). 


HONG KONG AND SHANGHAI 
BANKING CORPORATION. 


and AcEncrzs: 
Bata Bombay, Calcutta, Oan- 
in H 
aceon t Johore 
mpur, 
saki, New York, 


siseo, 
Tientein, Tuingtao, Vindivveron 


ns :—H Esq. ; 


Lowpon Odamrrts enry meee 
| a Gair Rathbone, Esq.; A. M. Townsend, 


Manxacuns im Lompon: 
Gin Cuaries Appis. H. D. OC. Jonna. 
a, cx Lean. 


M. Blackie. 
’ GRACEOHUROH TRERT. LONDOB, B.0. 


GIRARD TRUST COMPANY 


Phitadeiphia, Pennsyivania. 
OHARTERED 1536 


Acts as Executor, Guardian, Trustee, and 
in all fiduciary capacities by appointment of 
the Courts and individuals. 


As Agent the Company conserves and handles 
moneys and securities entrusted to its care, 
collecting and remitting income therefrom. 
Correspondence with British owners isinvited 
looking to the management of such funds. 


Capital and Surplus, $10,000,000. | | 7»:8 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in ae a y Established 1880. 

Bubscribed Ca: ° -- Yen 48,000,000 

Paid-up Capi 42,000,000 

Reserve Fund.. 100,000 
Head 


Branches and Agencies at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Chang- 
chun, Dairen (Dainy), Fengtien (Mukden), Hankow, 
Harbin, Honolulu, Hong-Kong, Kai Yuan, Kobe, 


Los Ange! 8, xing, B Nagasaki, Newchw 
New York, Yok Guba Fok , San Pransioon, 


Seattle, Shanghai, Ghimenosent Sings 
baya. Byaney, , Tientsin, Tokyo, Tsinan 
Viadivostoc 

The Bank buys and receives for collection Bills of 
Exchange, issues drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London 


re, Soura- 
ingtau, 


2 Bank baling, Pines St., E.6.2, 
OKIE) Jota Manager. 
oe in Cased “ind ew fou 
Sarkis aa a West 
A, "8, 

-- Ba. George's; J OMINICA, osees 
et. KITTS, FREUD A Ab, Port of 
BRITISH T GUTANA~ Georgetown, New 
TORK AGENCT. Corner Wiltam & Cedar Sreets 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1826. 


Capital Subscribed. 28,000,000. rn See Onealled, £4,000,00 


* &900,000. 


HEAD OFFICE —Eomevnon. 


J. 8. COCKBURN, General Manager, 


GEORGE A. HUNTER, Becretary. 


LONDON OFFICE—87, Nicholas Lane, Lombard street, B.C. 4. 


SIR JOHN FERGUBON, K.B.E., Manager, 


THE ANGLO-EGYPTIAN BANK LTD. | 


SUBSCRIBED CAP! PITAL, 


£1,800, 
PAID-UP.. 


000. 
. - £600,000 | RESERVE FUND £710,000 


BRANCHES—Alexandria, | Cairo, Beni-Souef, Man- 
sourah, Port Said, Tantah, Zagazig, Khartoum, 
Jaffa, Jerusalem, Malta, Gibraltar, Haifa. 
BANKER~— The Bank of England, the London 

Joint City and Midland Bank, Limited. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

: its received for fixed periods at rates to be 
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ned onapplication. Interest payable February 
28th and August 3lst 


On current accounts Interest at the rate of 2 
ba cent. per nnum allowed on minimum monthly 
a, provided they do not fall below the sum 
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NATIONAL BANK OF INDIA, 


(Bankers to the Government P “British East Africa 
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Hap Orrice: 26 BISHOPSGATE, LONDON, B.0.2 


RANCHES 
Calcutta Cochin (8. India) Newera Eliya 

Chittagong Zanzibar 

Rangoon 

Mandala 
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Colombo 
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THE RUSSIAN COMMERCIAL 
AND INDUSTRIAL BANK. 


Capital Paid up : 
Reserve Fund - : 


£3,703,704 
1,228,422 


Petrograd, Moscow, Paris, and over 
100 Branches in Russia. 


London Offices : 
24-28 Lombard street, E.C. 


Vv Cc. B, JONES, Manager. 


BANK OF NEW SOUTH WALES 


te Assets, 30th Sept., 1918 
he London Office issues Drafts on Demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Cor- 
Makes Mai) and Cable 
Transfers. Negotiates and Collects Bills of Ex 
change. Arranges Wool and other Produce Credits’ 
Receives deposits for fixed Periods on terms which 
may be known on application; and conducts every 
description of Ansteclasian business. 
H. MELOSUM, Assistant 


DUGALD SMITH, Assistant Manager 


BANK OF MONTREAL. 


tal Paid up, 13.07 000. a 
ndivided Profits, $1 61S 


at New York, Chioage, San 
Francisco and Lies in the United States; and 


at Mexioo City. oan ae. 
: readneedile 
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omas Skinner, Bart. 
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action of a general business in Canada, 
Howfoundlené, and, the United tes ond Mexico. 


UNION BA BANK OF CANADA 


ed Profits 
TOTAL ASSETS EXCEED '$155,000,000 
The Bamk has over 300 Branches in Canada, and 
Agents in the Principal Cities in America. 


Deposits received at favourable rates, which may 
be ascertained on application to 

London Offices: 6 PRINCES STREET, E.C. 2. 
2% HAYMARKET, 


49 WALL STREET. 


MECHANICS & METALS 
NATIONAL BANK 


OF THE CITY OF NEW YORK. 
aa 
Capita! (fally paid) .. 


New York Agency: 


London Bankers: 
Londoa Joint City and Midlend Bank, Ltd. 
London County, Westminster & Parrs Bank, Ltd. 


BRITISH BANK FOR 
FOREIGN TRADE, Ltd. 


48 BISHOPSGATE, LONDON, E.C.2 


Telegraphic Address “ Surolgna, London.’ 
Telephone Nos. London Wall 3870 & 3871] (2 lines). 


CAPITAL (Fully Paid) £840,000 


The Bank has correspondents in all 
parts of the world, and transacts 
every kind of British, Colonial and 
Foreign Banking and ‘Exchange. 

H. BEACON, Mansew 


by G. E. Kant, bt. Clements a Lad. —— Buildings, Portcgs) street, Kingsway. London, W.C. ond 
Granville House, 


the Proprieters at 


Arupée! street, Strand, W.C.2—Satusday, April 5, 1919.—4265. 
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